THE ECONOMIST, October 31, 1925. 


FRENCH FINANCE. 
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Che Economist, 


WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Railway Monitor: 


A POLITICAL, LITERARY, AND GENERAL 


REGISTERED AT THE GENERAL POST OFFICE AS 


Vol. OI. 
NATIONAL BANK OF INDIA, 


LIMITED. 

to the Government in .Kenya Colony 
and Uganda. 

Heap OFFice: 26, BISHOPSGATE, LONDON, E.C.2 


BRANCHES: 
Delhi 

Kandy 
Karachi 
Lahore 


Bankers 


Tuticorin 
Zanzibar 
Kisumu 
Mombasa 
Nairobi 
Nakuru 
Entebbe ) 
Jinja , 
Kampala | 


Aden and 
Aden Point 

Amritsar 
Bombay 
Calcutta Madras 
Cawnpore Mandalay 
Chittagong Newera 
Cochin (S. India) Eliya 
Colombo Rangoon 
oe Tanganyika Territory 

£4,000,000 
«+. £2,000,000 

£2,800,000 


Eastern 


SUBSCRIBED CAPITAL 
Paib-UP CAPITAL 
RESERVE FUND 


Bank conducts every description of 


banking business. 


CHARTERED BANK OF 
INDIA, AUSTRALIA & CHINA, 


38, Bishopsgate, London, E.C.2. 

Capital, £3,000,000. Reserve Fund, £4,000,000. 
Agencies and Branches: Alor Star (Malay States), 
Amritsar, Bangkok, Batavia, Bombay, Calcutta, 
Cebu, Canton, Colombo, Cawnpore, Delhi, Haiphong, 
Hamburg, Hankow, Hong Kong, Iloilo, Ipoh, 
Karachi, Klang, Kobe, Kuala Lumpur, Kuching 
(Sarawak), Madras, Manila, Medan, New York, 
Peking, Penang, Puket, Rangoon, Saigon, Semarang 
| (Java), Seremban, Shanghai, Singapore, Sourabaya, 
| Taiping (F.M.S.), Tavoy (Lower Burma) Tientsin, 
| Tokyo, Tsingtau, Yokohama,Zamboanga(Philippinels.). 
The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts payable at the 
above Agencies and Branches, and transact general 
Banking business connected with the East. Deposits 
| Of Money are received for fixed periods at terms 
| which may be ascertained on application: interest 
payable half-yearly, 30th June and 31st December. 
The Bank is prepared to undertake Trusteeships 
and Executorships. 


The 











THE ANGLO-EGYPTIAN BANK LTD. 
| Affiliated with Barclays Bank, Ltd. 
SUBSCRIBED CAPITAL, £1,800,000. 
PAID-UP, £600,000. RESERVE FUND, £720,000. 
| BRANCHES—Eoypt_: Alexandria, Cairo, Port 

Said, Suez, Tantah, Zagazig, Mansourah, Musky 

(Cairo), Assiut, Beni-Suef, Minieh. Supan : 

Makwar, Omdurman, Khartoum, Port Sudan, Wad 

Medani. PALESTINE: Haifa, Jaffa, Jerusalem, 

Nazareth. MEDITERRANEAN: Malta, Gibraltar. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable February 
28th and August 31st. 

On current Accounts Interest at the rate of 2 per 
cent. per annum allowed on minimum monthly 
a provided they do not fall below the sum 


37 to 39 King William street, London, E.C.4. 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) Established 1880. 

Capital Subscribed and Fully Paid, Yen 100,000,000 

Reserve Fund... om a oe 83,500,000 
Head Office... 1... YOKOHAMA. 

B Branches at:— 
ct atavia, Bombay, Buenos Ayres, Calcutta, Canton, 
Beagehun, Dairen (Dalny), Fengtien (Mukden), 
cers, Hankow, Harbin, Honolulu, Hong-Kong, 
men Yuan, Karachi, Kobe, London, Los Angeles, 
om Manila, Nagasaka, Nagoya, Newchwang, 
ao York, Osaka, Peking, Rangoon, Rio de Janeiro, 
Shien’ Samarang, San Francisco, Seattle, Shanghai, 
Ti monoseki, Singapore, Sourabaya, Sydney, 

entsin, Tokyo, Tsinanfu, Tsingtau, Vladivostock 
(temporarily closed). 

oo Bank buys and receives for collecting Bills of 

change, issues Drafts = Telegraphic Transfers 

above places and elsewhere, 
and transacts General Banking SDestnee. 


fixed periods at rates to be 


and Letters of Credit on 


Deposits received for 


London Office: 7 Bishopsgate, E.C.2. 
K. YANO, Manager. 
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| 
obtained on application. 
| 


Price One Shilling. 
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IMPERIAL BANK OF INDIA. 


Incorporated and constituted in India under 

the Imperial Bank of India Act, 1920, for the 

purpose of taking over the undertakings and 

business of the Bank of Bengal, the Bank of 
Bombay and the Bank of Madras. 

Local Head Offices: Calcutta, Bombay and Madras. 


Managing Governors { Sim Se. 


in India - - - -(N. M, Mupmay, Esq. 
Manager in London: Sm 8S. A. H. SITWELL. 
AUTHORISED CAPITAL 
PAID-UP CAPITAL 
RESERVE ... 


Rs. 11,25,00.000 
Rs. 5, 62,50.000 
Rs. 4,77,50.000 


Bankers in India to the Government of India. 
Branches in all the principal towns in India. 


London Branch: 5, Whittington Avenue, E.C.3. 


DEN NORSKE CREDIT BANK 


Established 1857. 


OSLO, NORWAY. 
Branches: Arendal, Lillesand, Risér. 


Share Capital Kr. 44,000,000 fully paid up. 
Reserve Fund Kr. 25,000,000. 


Every Description of Banking Business 
Transacted. Collections without loss of 
Exchange. Documentary Credits. Payments 
under tters of Credit and Travellers’ 
Cheques. Foreign Exchange Department. 
Stock Exchange Department. 


Coupons and Dividends collected. 


Correspondence Invited. 
Telegraphic Address: ‘‘ Creditbank.’’ 


NETHERLANDS TRADING SOCIETY. 


(Nederlandsche Handel-Maatschappij). 
Established by Royal Charter, A.D. 1824. 
CAPITAL PAID UP F.80,000,000 


(£6,666,666) 
STATUTORY RESERVE F.20,536,861— 


(£1,711,405) 
EXTRAORDINARY RESERVE F.22,660,000— 
(£1,888,333) 

Head Office: AMSTERDAM. 
Branches: ROTTERDAM, THE HAGUE 
Branches in SINGAPORE, PENANG, 
RANGOON, CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, 
and all principal ports in the NETHER- 
LANDS INDIES. 


LONDON CORRESPONDENTS: The National 
Provincial Bank, Ltd. 
SPECIAL FACILITIES FOR FINANCING 
SHIPMENTS TO THE FAR EAST. 


THE UNION BANK OF 
AUSTRALIA, umitep. 


Established 1837. Incorporated 1880. 


£10,500,000 
£3,500,000 
£4,150,000 


Capital Authorised and Issued ... 

Capital paid-up ~ 

Reserve Fund “ ane 
Reserve Liability 
of Proprietors, 


Head Office: 71, Cornhill, London, E.C.3. 


DRAFTS are granted on the Bank’s Branches 
throughout the Australian States and Dominion 
of New Zealand, 


TELEGRAPHIC REMITTANCES are also made. 
BILLS are purchased or sent for collection. 


DEPOSITS are received for fixed periods 
terms which may be ascertained on application. 


£7,000,000. 


on 


NEWSPAPER. 


A NEWSPAPER, 


No. 4,288. 


The National City Company 


Head Office : 55, Wall Street, New York. 
Affiliate of 
The National City Bank of New York. 


OFFICES IN OVER 50 CITIES OF 
THE UNITED STATES. 


LONDON OFFICE : GENEVA OFFICE: 
34 Bishopsgate, E.C.2. 1 Rue Tour de I'Ille 


SCANDINAVIAN REPRESENTATIVE: 
16, Holmens Kanal, Copenhagen. 


CANADIAN OFFICES : 
Montreal, Teronto, Ottawa, Quebec. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION 


AUTHORISED CAPITAL «- eed ~—s wee, «S« $50,000,000 
ISSUED AND — Par UP .. = axe eae 
TEBLING , 9 

Beszave Fons | sven wwe: $26,500,000 
BesEnvs LisBILITY OF PROPRIBTORS... $20,000,000 

Head Office—Hora Kona. 

COURT OF DIRECTORS 3 

G. M. YOUNG, Chairman. 

. Deputy-Chetveme. 


BRANCHES AND AGENCIBS ? 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dairen (Dalny), Foochow, 
Haiphong, Hamburg, Hankow, Harbin, Hongkew, 
(Shanghai), Ipoh, Johore, Kobe, (Hiogo), Kuala 
Lumpur, London, Lyons, lacca, Manila, Nagasaki, 
New York, Peking, Penang, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore, Sourabaya, Sungei 
Patani, Tientsin, Tokyo, Tsingtao, Yloilo, Yokohama. 


COMMITTEE IN LONDON: 
Sir Charles Addis, C. A. Campbell. 
K.C.M.G., Chairman. Sir George Macdonogh, 
Hon. Cecil Baring. G.B.E.,K.C.B.,K.C.M.G, 
David Landale. | A. M. Townsend. 
Sir Geo. Sutherland. | C. F. Whigham, 
MANAGERS IN LONDON : 

Bir Newton J. Stabb, H. D. C. Jones. 
Sub-Manager, E. W. Townend, 
Accountant, A. Moncur. 

9, GRACECHURCH STREET, LONDON, E.C.3. 





BANK OF NEW SOUTH WALES 


Established 1817. 
Lonpon Orrice—29, Threadneedle-street, E.C.2. 
Paid-up Capital ......... ecueceneete see 


TVG FUNG nccccccccrccrcccssccsrccecseqescssceservecses 4, y 


Beserve Liability of Proprietorg ............. 6,000,000 
Aggregate ‘Assets f@ Oth Sept — 
hie . 
£74,048,578 8 4 
The London Office issues drafts on demand on its 
Head Office (Sydney, N.8.W.) and Branches in all 
the Australian States, New Zealand, Fiji and Papua. 
Makes Mail and Cable Transfers, Negotiates and 
Collects Bills of Exchange. Arranges Wool and 
other Produce Credits, Receives Deposits for fixed 
periods on terms which may be kno on applica- 
tion; and conducts every description of Australasian 
Banking Business. 


J. 8. CAMPBELL, Manager. 








INDIAN MARKET 


offers opportunity to you. 


Let us give you a complete, 
unbiassed report on the sales 


| THE PIONEER PRESS OF INDIA 


‘| Dailies, Weeklies, Monthlies, Quarterlies, 


|| Write W. T. DAY, London Manager, 
11, Arundel Street, Strand, W.C.2. 
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CONSTITUTED BY ACT OF PARLIAMENT 1695. 





Governor: THE RIGHT Hon. LORD ELPHINSTONE. 
Deputy Governor: SiR RALPH ANSTRUTHER OF BALCASKEIE, Bt, 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2, St. VINCENT PLACE, W. G. LEGGAT, Manager. 


possibilities of your goods in LONDON Office: 80, BisHoPsaaTE, E.C.2, J. W. JOHNSTON, Manager, 
. ; Over 220 Branches and Sub-Branches in Edinburgh, Glasgow, and CosnGhont Scotland, 
India, compiled by our men on Every Description of British and Forcign Banking Business transac 
the ground. GEORGE J. SCOTT. ons 


596 Years’ Progress. 
ALLAHABAD, ‘LAHORE, DELHI, 
BOMBAY, CALCUTTA. 


Telephone: CENTRAL 2796. 








| | The Works and Life of Walter Bagehot about 900 branches. 


Edited by Mrs. RUSSELL BARRINGTON 
10 Vols. (W orks 9 Vols., Life 1 Vol.), 8vo. £3 15s ‘ rs 
The‘ W orks’ only will also be supplied, £3 7s. 6d.1 né . e 
Prospectus Sent on Application. > P 
*.* The Life of Walter Bagehot. O 
| By his Sister-in-Law (Mrs. RUSSELL BARRINGTON) i 
he e 


With Portrait and other Illustrations. (In t 
Original Binding.) 8vo. 14s. net. (1914.) 














Head Office: London Office: 





| a, GREEN & CO., 39, Paternoster Row, London, E.C MONTREAL. PRINCES ST., E.C.2. 


The Investor’s Monthly Manual 


ESTABLISHED 1864. 


THE MOST COMPLETE PERIODICAL RECORD in existence of the 
dealings, throughout the United Kingdom, in every description of stocks and shares. 
Over 4,000 securities are dealt with each month, showing recent dividends and 
yields at latest prices. The Manual also contains a valuable summary of Profit 
and Loss Accounts each month. 


IT IS ABSOLUTELY FREE FROM ANY CONNECTION WITH ANY 
FINANCIAL HOUSE OR SPECULATIVE AGENCY. 


Annual Subscription - £1.1.0 


HALF-YEARLY DOUBLE NUMBER 
published on JULY 2nd POST FREE - - - 2s. 3d. 


The Double Number gives, in addition to the usual information, the highest 
and lowest prices of over 4,000 stocks and shares for 1921, 1922, 1923 and 1924, 
and for the first six months of 1925 ; the latest quotations for 1925, the names 
of the markets where each security is chiefly dealt in ; comparative figures of 
net profits, after payment of Debenture interest, are shown for a large number of 
leading industrial concerns, besides memoranda relating to the financial position 
of Foreign and Colonial Governments, to Railways, etc., the addresses of the 
various companies, with the names of the Chairmen and Secretaries, or Managers. 


Publishing Offices: 


3, ARUNDEL STREET, STRAND, LONDON, W.C.2 


BANK OF SCOTLAND 


AUTHORISED CAPITAL ..... ase ae pan ase «-»  £4,500,000 
PAID-UP CAPITAL ... ine --- 21,325,000 
RESERYE FUND and BALANCE carried forward ase -..  &1,178,824 
DEPOSITS and CREDIT BALANCES as at 28th February, 1925 231,429,270 


ee 





| 

FFROM a small beginning in 1869 this 
Bank has grown through sound 

business principles to a place among the 
largest and strongest banks in the world. | 
Should you require banking connections in 
CANADA, SOUTH & CENTRAL 
AMERICA, CUBA or the WEST INDIES, 


we offer you a complete banking service through 
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MUTUAL LIFE ASSURANCE. 


SCOTTISH PROVIDENT 
INSTITUTION 


(ESTABLISHED 1837.) 


LARGE IMMEDIATE ASSURANCE 
LOW PREMIUMS 
LARGE ULTIMATE BONUSES 


FUNDS - - £18,000,000 


HEAD OFFICE: 6, St. Andrew Square, EDINBURGH. 
LONDON: 3, Lombard St., E.C.3; 17, Pall Mall, S.W.1. 


BANCO NACIONAL ULTRAMARINO. 


(National Overseas Bank.) 


| STATE BANK OF THE PORTUGUESE COLONIES. | 


Head Office: LISBON. 














Established 1864. 


Capital (paid up); 
Eso. 30,000,000 


Reserve Funds: 
Eso. 38,000,000 





Branches as Under. 
84 offices in Portugal, 
24 wes ed and West Africa. 


oo Indie - China, 


Also branches in Azores, Madeira, Belgian Congo and Timor, 


Paris Office—8, Rue du Helder. 
London Office—9, Bishopsgate, E.C.2. 


New York—Trust Company of North America—93, Liberty Street. 


BANCA COMMERCIALE 
ITALIANA. 


| Capital, anne 










Lire 500,000,000 
», 300,000,000 
»» 6,429,000,000 


eserve 
Deposits 





B ad Office - MILAN. 
RANCHES THROUGHOUT ITALY, and 2. eae, NEW YORE, 
CONSTANTINOPLE 


Auxiliaries in 
FRANCE, SWITZERLAND, 
AUSTRIA, HUNGARY, SULGARIA, ROUMANIA, 
BRAZIL, ARGENTINA, CHILE, PERU, COLOMBIA, Etc. 


London Office - 30a, THREADNEEDLE STREET, E.C.2. 


Manager: E. CONSOLO. 


CORRESPONDENTS TO THE ROYAL ITALIAN TREASURY. 


Every description of Banking business transacted. 
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THE MONEY MARKET. 


Money has been decidedly scarce, especially in the early 
part of the week, and, in spite of rates for loans over the 
night ranging up to 44 per cent., a small amount of 
discount business was done by the Bank of England. A 
slight reaction in the New York exchange was another 
cause of hardness in the discount market, and the three 
months’ rate for fine bank bills was firm at above 3? per 
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cent. and the stiff rate at which the Treasury bills were 
allotted reflected the prevalent mood. 





| 
Oct. 30, | Oct.23, Oct. 16, Oct. 9,| Previous Rate 





a ) 
| sas. | 1925." 1925. 1986. | Changed. 
/ % | % |% ; 
ee ,* - ma (Che 4% (Oct. 1,'25) 
Banks’ Deposit Rate ...... 2 2 2 2 24 (Oct. 1,’25) 
ot Call... ccccccccce| 2 2 2 2 24 (Oct. 1,’25) 
Houses | Notice ......... 2} 2 2} 2t 2} (Oct. 1,’25) 
Market rate (3 months’ bills) 353 3 Sg ts St 3 ne 





The Bank return showed a 
stock of coin and _ bullion, 


decrease of £2,458,000 in the 
#:2,466,000 having been an- 
nounced as withdrawn for export; the note circulation 
expanded by £438,000, and the total decrease in the 
reserve was thus £/2,896,000, its proportion to liabilities 
declining 1.5 per cent. to 23.7 per cent. Government 
securities declined by £ 2,200,000, and Other securities 
only showed a minute increase ; Public deposits expanded 
by 14 millions; there was thus a total decrease of 64 
millions in Other deposits, bringing their amount below 
4103 millions. Currency notes for the week were reduced 
by 4,283,700 to £291, 616,800, which includes £/1,323,100 
for notes called in but not vet cancelled. The fiduciary 
issue is £.234,043,700, or 14,101,700 below the 
maximum for the year. 


NEW YORK MARKETS. 


Our New York correspondent cables :—Markets con- 
tinue buoyant, with industrial news favourable. Money 
is plentiful and rates are little changed. The statements 
by industrial companies of earnings for the third quarter 
good increases over the previous quarter and the 
of last year. The railroads are making a 


show 
third quarter 


similar showing. There is little change in the Federal 
Reserve position, discounts being lower and bills pur- 
chased in the open market higher. The Reserve ratio is 


72.5. The statements reveal a further considerable move- 
ment of funds to New York from other centres. The 
Administration apparently realises the limitations of the 
Italian debt position, and wishes for a settlement, but 
optimism is restrained in view of the mishandling of the 
French negotiations. 


THE STOCK MARKETS. 


in the franc 
stock markets have been 
British Government stocks 
neglected, though prices are steady. 
and railw ay bonds followed the plunging franc, 
foreign stocks weakened. ‘Rubber = shares 


The fall has caused uneasiness, and the 
less confident than of late. 
and Home Rails have been 
French Government 
and other | 


hold their 


ground. Shipping stocks have suffered from the reduction 
in the P. and O. dividend, and iron and steel shares have 


lost some of their recent recovery. Electrical manufac- 
turers’ stocks have been the most cheerful section of the 
industrial market. The mining market has been un- 
certain; Malayan and Mexican mining shares have im- 





proved, while Chartered and De Beers have fallen back. 
THE COMMODITY MARKETS" 
The slight quickening of business reported during 


recent weeks is, on the whole, maintained. In the coal 


market, orders placed on American account are beginning 


to react favourably on dry steam coals, but in ordinary 
descriptions depression still obtains. A fair business is 
passing in pig-iron, and the steel outlook is distinctly 


brighter. A further increase in the American cotton crop 
is indicated by the jatest Bureau estimate, and the lower 
prices now prevailing have assisted in the booking of 
numerous orders. A considerable inquiry for piece goods 
has come through from India. Buying in the woollen 
trade has been more restricted this week, but quotations 
have nevertheless tended to harden as stocks are low. 
Jute prices show a further marked advance, but the Cal- 
cutta position is now slightly easier. Wheat is in quieter 
request. The market for refined sugar has displayed 
firm undertone, tea has been well supported, but coffee 
remains quiet. Rubber is firm, with dealings on a fair 
scale. Among metals, tin has been irregular, and was less 
active after a firm opening, and copper has lost ground 
on the week. 


_ 
Ce eee 


| with a slightly sagging tendency on offers. 


FOREIGN EXCHANGES, 


In the foreign exchange market, although interest has 
again centred mainly on the franc, business especially . 
the dollar and the more important European currencies, 
has been more active than of late. 
tation, the Paris rate was not held 
under 115, at which it closed on the 23rd. On Saturday 
it rose further to as high as 117.45, and at one time on 
Monday reached the record figure of 121.75. At this 
point, however, a reaction of feeling helpe d ‘by judicious 
intervention brought down the quotation to 113, and 
although on Tuesday and Wednesday it moved up again 
sometimes to over 117, the rate would seem to be settling 


Contrary to expec. 
at the rate ot Just 


down for the moment somewhere between 115 and | 

being quoted vesterday morning at about 115°. a 
vention, it may be said, does not appear to have been 
carried out this week on a large scale. On the othe; 
hand, any fall in quotation brought always a strong 
demand for sterling from Paris. The immediate ey- 


planation of these movements is to be found, of course, 
in the political crisis, but there is little that is reassuring 


in the outlook, as it is hard to see what satisfactor 
financial proposals the new Government can make. For- 
ward franes remained as before at a discount of about 
soc per month. This week the Brussels rate has been 
influenced to some extent by the Paris collapse, moving 
up at one time to 108.50. From that it had recovered 


again vesterday morning to Too tz, as compared with 106! 
a week ago. Forward rates have widened further from 
20c to 45c per month above spot. The lira in the same 


way has shown a slight upward tendency, moving from 
1214 on the 23rd to 12223 yesterday morning. Sterling, 
on the other hand, has shown an improving: tendency, 


to $4.84 21-32, after 


the rate moving up from $4.84;%5 
Economic factors 


being quoted at times just over $4.85. 


alone are hardly sufficient to justify this tendency, which 
to a large extent is due to the recovery of American 
confidence in Europe as the result) of the Lo 
carno Conference. Other stable currencies — show 
little change, Amsterdam being quoted the same 
as last week at 12.043, Berlin at 20.35, as com 
pared with 20.333, Switzerland, at 25.145, as com. 
pared with 25.16, onengeny at 18.103, as com 
pared with 18.083, Vienna 34.38, as compare d with 34. 37 
Prague 163}, Helsingfors wail Oslo has been muc 

quieter than of late, moving only from 23.75 tO 23-77 
Copenhagen, however, has improved from 19.55 to 19.45: 
Warsaw remains practically nominal at about 28}, wh 


Bucharest is also about the same at 1,020. In the East 

rupee is unchanged at 1s 6 13-64d, and little movemer 
is expected at present. The yen, however, has appreciat' 
slightly from 1s 8;d to rs 8y%d. Silver has been quit’ 
Hong Kong 
has moved from 2s sid to 2s sd. Shanghai from 3s 3d te 
In South America the upward movement in Ri 
moment, the rate standing « 


) 


35 2 1d. 
has been checked for the 


-ji.d, as compared with 7 35-64d a week ago. am 
Aires has moved slightly downwards from 46 theo 
46~.d, Monte Video upwards from 50d to 505 Md. Var 

a wets 


paraiso, at 39.40 pesos, compares w ith 39.50 pesos 
It might be noted that the Hung trian Government 


ago. 
has brought before Parliament the Bill for a new cl” 
rency unit, the complete introduction of which is to tak 
place by January 1, 1927 The new unit is to be called 
a peng6, ‘and is fixed at the equivalent of 12,500 pape 
krone, making a ratio to sterling of about 27.70 tite 


Ari 


to the £. The pengé itself will be divided into 100 §* 
or groats. 
NATIONAL ACCOUNTS. 
The following table shows the national income ane 


expenditure during the week ended October 2 4th: 


(000’s omitted.) f 
EXPENDITURE. RECEIPTS. sng] 
Supply Services ... 1 


Interest, &c., on Debt 


£ 
7,350 | From Revenue : 
872 | Decrease in Exchequer Balances 


seer erereeeee 


Sinking Fund .....cccccccscccce 274 

DE wip asccanasescus sebniow 197 

Decrease in Debt ..........++-- 4,075 —_ 
12,768 12,708 


> . . H00. 
Revenue amounted to £:12,686,600, against £10,444", 


Customs yielded £3,168,000, against £,2,835,00% | 
Excise £3,684,000 against £1,596,000.  [estate, °” 
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Duties produced £ 1,600,000 against 1,230,000.  Pro- 
perty and Income-tax yielded £:1,080,000, against 
£1,545,000. _Super-tax brought In £570,000, against 
4,370,000. _ Special receipts produced £200,000, against 
Zs00,000 in the corresponding period. The week’s 
ws * 7 . 4 . 

operations reduced the National Debt by 44,075,000, and 
caused the following changes :— 

(000’s omitted.) 


. £ 
Treasury Bills ....++++seeeeee - + 331 | Public Department Advances.. — 7,231 
National -avings Certificates.. + — 150 
34 % Conversion eS eer + 2,635 
SundrieS ...eseeeeceesroes cccce + 40 
+ 3,156 7,231 
The floating debt was reduced by 46,876,000 to 


L£°71,090,000. 
wid 


FinaNcIAL YEAR, 1925-1926 (April Ist to Oct. 24th). 


£ £ 
443,405,146 Raised by Revenue.. 393,252,558 
Decrease in Balances 3,649,716 
Amount borrowed .. 456,502,872 


Total Expenditure.. 


Total....esese» 443,405,146 Total .....e2... 443,405,146 


Estimates for Frnancrat YEAR 1925-1926. 


£ £ 
Expenditure ........ 799,400,000 | Revenue..........++ 801,060,000 
Surplus .....se.e-+- £1,660,000. 





Company Meetings of the Week.—On later pages of 
this issue will be found the reports of the following com- 
panies.—Entre Rios Railways, United Railways of the 
Havana and Regla Warehouses, United Steel Company, 
Yorkshire Amalgamated Products, Amalgamated Anthra- 
cite Collieries, Sudan Plantations Syndicate, Amalga- 
mated (Rubber) Finance, Singapore Para Rubber Estates, 
Sengat Rubber Estate, Herrburger Brooks, Raphael Tuck, 
United Dairies, Kern River Oilfields of California, and 
Transvaal and Rhodesian Estates. 





ECONOMIST INTELLIGENCE BRANCH. 


In order to meet a demand from many of our readers, we have 
made arrangements which will enable us to supply statistical or 
other information from our records, and to answer economic 
inquiries. A fee will be charged (with a minimum of half-a-guinea) 
to cover the cost of any special work involved. 








THE SITUATION IN FRANCE. 


For the third time in two years the problem of national 
finance has caused the downfall of a French Government. 
On the previous occasions, no doubt, other causes contri- 
buted; and in the latest instance such questions as Syria 
and Morocco played their part in the situation. Finance, 
however, is the dominating factor, and the downfall is 
fot so much of the Cabinet as of the Finance Minister. 
For within 24 hours of the resignation of M. Painléve 
and his administration came the news of the return of 
M. Painlevé, and his formation of a new Cabinet, whose 
one striking difference from its the 
absence of M. Caillaux. Only a few months ago, France 
Was acclaiming the sensational return of the exile, and 
looking to him to prove himself the financial saviour. He 
returned at the most difficult of times, for the summer of 
1925 was the crucial period of pressure from a great volume 
of maturities of short-term debt. His plan for meeting 
the crisis was three-fold: a drastic increase of taxation, 


predecessor is 


without adopting a capital levy; a gold loan; and the 
“ompounding of foreign debts, in order to pave the way 
for the fresh external credits which might enable him to 
make the essential reductions in the floating debt. In the 
‘wo latter policies he failed, largely because circumstances 
‘00 strong for him. The gold loan was too late; the 
pnnenne had lost faith in the credit of the State, and had 
lready reached the stage of distrust, in which they pre- 
perved to lend their savings to local business concerns 
rather than to the Government. It might, perhaps, have 





rr a 
SSS tse 








succeeded if the operation had been accompanied by a 
plan for stabilising the franc on a gold basis, and a clear 
assurance that the Budget was to be really and truly 
balanced. The second vital section of his policy, namely, 
the effort to make a settlement of external debts, gained 
a partial success in London, but when M. Caillaux 
returned from America to report his failure to drive a 
bargain his fate was sealed; and the last nail was driven 
into his coflin when, in spite of his eloquent opposition, 
the Radical Congress at Nice passed the resolutions (set 
out in a later column by our Paris correspondent), includ- 
ing a demand for a capital levy. 

Upon this question of a capital tax the whole outlook of 
M. Painlevé’s new Government turns. The composition of 
his Cabinet shows that he is leaning more on the Left and 
less on the Centre than before. But among the parties of 
the Left there is disagreement on essential points in a 
programme of financial reform. |The demands of the 
Socialists and the resolution of the Radical Congress at 
Nice do not dispose of the fact that there is a body of 
opposition to a capital levy and M. Caillaux remains in the 
political arena to crystallise and strengthen a resistance to 
it which will be fostered and fomented by a raucous out, 
cry in the Press. This being the case, several alterna- 
tive proposals come up for fresh scrutiny. There is the 
possibility, often discussed in recent years, of reducing 
the interest rates on the internal debt; but the element of 
discrimination which this involves against holders of 
a particular form of capital is strongly opposed on the 
grounds of equity. There is another plan for tiding over 
the immediate crisis, to which M. Caillaux himself gave 
some consideration, namely, the legislation to enforce com- 
pulsory renewal of maturing short-term obligations. But 
M. Painlevé, who, pending the discovery of a new financial 
saviour, has become Finance Minister as well as Premier, 
is hardly likely to succeed, where M. Caillaux failed, in 
inducing the bankers to qualify their opposition, which 
they based on the strong argument that such a procedure 
would freeze up the liquid capital of the country and pre- 
cipitate a financial crisis of the first order. 

It is not uncommon to find among those who are not 
deeply versed in the story of French finance a belief that 
the trouble is due to the unwillingness of the French 
people to submit to adequate taxation and sacrifice. Those 
who take this view deduce from it that not only are the 
present generation in France solely to blame for their own 
troubles, but also that we in Great Britain have a rightful 
grievance against them for selfishly causing perpetual 
gyrations of the franc, which produce recurring upsets in 
certain important British export industries at the most 
inconvenient moments. This view is not altogether fair. 
Part of the blame, at least, lies in the past, and part of it 
outside France. When the war broke out France found 
herself with an obsolete and ineffective Budget system. 
To scrap the old and create new fiscal machinery during 
the war was a task almost beyond hope of fulfilment, and 
the only alternative was to finance the war almost entirely 
by borrowing. Thus the foundation of a vast debt was 
laid. That it has been doubled in the past six years is 
less defensible; but Allied, including British, statesmen 
cannot escape a share in the guilt of fostering those 
huge and illusory expectations of German Reparations, 
which created an atmosphere prohibitive of real tax 
reform and led to the lavish financing of the reconstruc- 
tion of the devastated areas. “ Why should we be nig- 
gardly? We shall recover the cost.’’ ‘‘ Why should we 
be overburdened with taxes? Make the Boche pay.’’ 
That was the temper of the time. If we cast our mind 
back to the glass-houses in which a large section of our 
own people lived in those days, can we throw stones at 
the French with a perfectly clear conscience? We are 
not, perhaps, entitled to go further than to point out that 
in spite of Reparation illusions our own Governments did 
persuade this country to shoulder great burdens of taxa- 
tion years earlier than the French; but we cannot 
weigh up the difference in the difficulty of the tasks the 
statesmen of the two countries had to perform. Be that 
as it may, we can at least share in the realisation, to 
which France has so rudely awakened, of the profound 
mistake of borrowing too largely on short-dated security, 
and of the clumsy financing which concentrated an 
avalanche of maturities into 1925. 
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In bewailing the difficulties, great as they are, that face | of reference, it would seem that it would be levied on 


the new French Government, it is too easy to paint the 
situation blacker than it really is. French Governments, 
it is true, partly, as we have shown, through circum- 
stances beyond their control, made a late start in im- 
posing adequate taxation. But of late the country has 
shouldered a steadily increasing burden, which, in pro- 
portion to national income, is now as onerous as that 
borne by Great Britain. France has been brought almost 
within sight of the promised land of a Budget balance. 
One more great effort is needed to reach it; and we 
believe that France is sufficiently alive to the perils of the 
present position to rally behind the new Government if it 
will produce a bold and comprehensive programme for 
reaching the three desired goals of a balanced Budget, 
the stabilising of the france on a gold basis, and the 
reduction of the floating debt problem to manageable 
dimensions. Whether or not the new Painlevé Adminis- 
tration can procure sufficient harmony of view among: its 
various supporting groups to enable the production of 
such a programme is the question of the moment. Mean- 
while, France’s creditors, to whom, amid all the inter- 
dependencies of the modern economic world, her recovery 
is a matter of profound material interest, should not be un- 
mindful of the assistance that it is in their power to give. 
If the new Government gives evidence of real determina- 
tion to run straight for the three goals that we have 
described, it will, we trust, gain the svmpathetic assist- 
ance of Washington, added to that of London, in remov- 
ing the vital obstacle of an uncompounded foreign debt. 


[ee 





WORSTED AND PROTECTION. 


THE application made by the Bradford and District Manu- | 


facturers’ Federation, the Keighley and District Manu- 
facturers’ Federation, and the Textile Commission Manu- 
facturers’ Association for the imposition of a duty upon 
‘* tissues or fabrics, whether in the piece or in any other 
form, of any weight from two ounces per square yard up 
to and including eleven ounces per yard, made wholly of 
wool, or partly from wool or hair,”’ is an indication of the 
reviving hopes of protection on the part of harassed in- 
dustries. The decision to set up a Committee (which 
appears to have been made by the Cabinet, and not by 
the President of the Board of Trade) shows the disposition 
of the Government to embark upon a bolder policy for 


the ‘* safeguarding of industries.’’ 
So far the Government has acted warily. Lace and 
embroidery, hops and silk were protected under the 


Finance Act. The effort of the superphosphates industry 
to obtain protection was rejected by the Committee of 
Inquiry, though the chairman (who is also the chairman 
of the new Wool Textile Committee) supported the claim. 
Committees have been appointed to consider the leather 
and fabric gloves, gas mantles, brooms and_ brushes, 
wrapping and packing paper, aluminium hardware and 
cutlery trades. When, however, the iron and steel trades 
approached the Government, the latter took alarm, and 
the question was remitted to the newly-established Civil 
Research Committee instead of to a Board of Trade Com- 
mittee under the Safeguarding of Industries scheme. The 
reason clearly was that an attempt to use the scheme to 
inaugurate a protectionist policy in one of the staple in- 
dustries would be interpreted as a breach of the Govern- 
ment’s pledge regarding the fiscal system. 

The present inquiry seems to bring us perilously near 
to a breach of the pledge. The worsted industry is one 
of our staple trades. Of over a quarter of a million 
persons engaged in the wool textile industry, almost a- 
half are engaged in worsted spinning and weaving and the 
preliminary processes. Moreover, the terms of reference 
of the Committee cover more than worsted fabrics. It is 
said that exports of French wool textiles to this country 
are not accurately classified, and that certain worsted ex- 
ports from France find their way to this country marked 
as woollen tissues. The object of those who have pro- 
moted the present inquiry is to obtain protection against 
French competition in dress materials. Should a duty 
be imposed on the goods defined in the Committee’s terms 





certain classes of woollen imports, as well as on worsteds, 
This makes the inquiry all the more important, and it js 
necessary that the public should know exactly where jt 
is being driven. 

The case of the worsted section of the industry appears 
to be that it is suffering from abnormal competition, but 
part of its difficulty is that with which the lace industry 
was faced—a change in fashions and customs, against 
which no tariff can be of any avail! It may appear to 
be an exaggeration to put the matter so baldly, but the 
worsted trade is at present a declining industry, and the 
beginning of its decline is to be seen in the years before 
the war. There is considerable difficulty in making any 
exact trade comparisons with pre-war years, be ause of 
changes which have been made by the Board of Trade in 
methods of measurement and classification. Broadly, in 
the vears before the war exports of British woo len tissues 
were increasing, whilst the exports of worsted tissues, al 
wool and mixed, were shrinking, as the following table 
shows: 

British Exports (Annual Averages) 


(Yards. 000's omitted.) - : 

Woollen Worsted 

‘ive Years- Tissues. Tissues. 
, "1390-1894 dant eeeahic sie .. 50,224 .... 140,029 
8 eer e . 53.057 125 698 
BEDE. vcv ewes accenes sccoe, MEO 101.825 
SGD cccunscsdassansnods . 78,290 92,809 
e 99,851 77.123 


The details for the four pre-war years are as follows :— 


BritTIsH Exports. 


Yards. 000’s omitted.) 
— Woollen W rsted 
Tissues. ay 
cee aan emaes 95,274 .. 95,370 
ee co reeensss See ae 97,717 .... 78,495 
DEE ici Orb ee aaw ean a eeue 100,530 . 72,136 
SE 1S oagise sh akues Sa eineee 84 105,884 62,490 


\s regards imports, difficulties of enumeration hamper 
. g ‘ 


comparisons, but the tables below show the general posi- 
tion before the war :— 
Imports of WooLLEN and WoRsTED “ CLOTH ; 
Total French 
Imports. Imports. 
Yards. es me 
enganwes ~< BESO cscs 6 
i910 sna eiae Selec ] 2549589 .... 51,162 
oe iti Sica ipa wa ane a 2,336,758 20 627 
lo) ee er re ~« 2BBOGOG .... 59,555 
RT cu danKewassensse MTOR wis'e'e 672,856 


Imports of Sturrs, FLANNELS, and DELAINES 
—Other Sorts.- 
Total. French. 
Yards. Yards. 





Printed.* 
Yards. 
1909 ...... +69,764,957 .. 


ss - — 
1910 ...... 4,826,691 .. 55,204,638 .. 43,981,207 
1911 ...... 4,610,874 .. 56,780.793 .. 41,986,845 
ee 4,874,761 60,323,802 44,7399 - 
BOLD ..000% 3,318,453 59,086,863 43,037,990 


* No separate figures are given for French imports. ; _ 
+ From 1910 “stuffs’’ are included in the heads “ stuffs, flanm 1s, and 
delaines: printed,’’ and “ stuffs, flannels, and delaines : other sorts. 


It will be seen from the above that a substantial proportion 
of the woollen and worsted fabrics imported from abroa¢ 
come from France, and that French ‘* competition - 
therefore no new thing. ‘The imports of French woollen 
and worsted tissues retained for home consumption (which 
are now reckoned in square yards instead of linear yards 
have certainly grown since the war. In 1920 thes 
amounted to about 64 million square yards, in 
6,890,000 square yards, in 1922 to 9,197,000 square go 
and in 1923 to 14,683,000 square yards. Last year, - 
ever, the total amount of fabrics imported from the _ 
tinent of Europe was only about 4o per cent. of the ce 
war quantity. The increase which has taken place = 
the end of the war is, therefore, rather a partial wer 
of the pre-war position (when no claims were made = 
protection) than an invasion of the home market by 
competitors. 

It is probably true that within the limits where 
competition in the British market really operates ‘on 
paratively narrow range of dress goods—it Is keener hiot 
it used to be. On the other hand, a change 1n a 
might rapidly affect the situation, whilst the steps _ 
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are now being taken by the dress goods trade to show the 
distributors the range, quality, and taste of Bradford 
products may do much to restore the Bradford trade. 
The textile associations applyir g for protection will, no 
doubt, stress the abnormal character of French competi- 
tion at the present time because of the French exchange. 
It must, however, be borne in mind that practically the 
whole of the raw wool used by the French textile industry 
is imported from abroad at world prices, and so far as 
French purchasers of raw material are concerned the 
exchange so far from being a help is on the contrary an 
embarrassment, and counteracts in some degree the bounty 
on exports which the depreciated exchange provides. The 
Bradford trade, however, argues that French textile 
wages expressed in sterling are much below British wages, 
and that this gives an enormous advantage to the French 
exporter. But before the war the fear of French com- 
netition barely existed, and if in the interval the movement 


of real wages in France has corresponded with the move- | 
;cent., and the rest of the world 109 per cent. 


ment of real wages in this country, the British manu- 
facturer has no real ground for complaint. As a matter 


of fact, the hourly wage rates in the French wool textile | 


industry have increased more than the cost of living, with- 


out taking into account the family allowances which are | 


added to wages. It is no exaggeration to say that the 
wage rates per hour are five to six times the pre-war 
rates, the cost of living being about four and a-half times 
pre “War. 7 
wages in the British wool textile industry are 86 per cent. 


above pre-war, and if unemployment be taken into account 


real wages are 88 per cent. of the pre-war wages. Conse- | 


quently, it would seem that the French manufacturer has 
no undue advantage in the matter of wages. 

The Bradford section of the woollen and worsted trades 
will find it difficult, we imagine, to persuade the Committee 
of Inquiry that it is in as parlous a condition as, say, the 
silk trade or other more important industries. There is, 
however, the larger question of national policy. It is a 
commonplace of fiscal controversy that many individual 
industries can make a reasonably good case for protection 
for themselves, and the method of inquiry into single 
applications on their merits may well result in the im- 
position of duties which are not in the general national 
interest. It is difficult for the Board of Trade to draw 
the line between one industry and another; but in the 
present case it appears to have come dangerously near, 
even if it has not overstepped the border line of, the region 


of the general tariff. 





GREAT BRITAIN AND THE WORLD'S COAL TRADE. 


Ix a recent Monthly Supplement we gave certain statistics 
relating to the world’s coal trade. These statistics, which 
have now been gathered together and issued by the 
Government as a White Paper,* are at the root of the 
problem which the Coal Commission is investigating, and 
are deserving of the closest study. They permit us to get 
a bird’s-eye view so far as the chief coal using and pro- 
ducing countries of the world are concerned. We shall dis- 
regard the figures for 1923, these being altogether abnor- 
mal as a result of the French occupation of the Ruhr, and 
the consequent check to German production and artificial 
Sumulus to British exports. The trend of events can best 
be — n by a comparison of the figures for 1913, 1922, 
ane 1924. 


_ Our first table shows total production in the years men- 
tioned :— F 


Propuction of CoaL. 





. - 1913. 1922. 1924. 
eed Kingdom ...sscsseccssess WTS 1. M96 .. BTt 
— States of America ........ 5089 .. 4258 .. 5119 
8 other countries...... eMC eens i 500-4 .. 5182 
Total, 30 countries .......eseeee 12735 «. 11758 1297-2 
British share (%)......000... a 22-5 gre 6. 209 
Total, excluding United States....  764°6 7500 .. 7853 
British NE GBs sca ccnvienss 37-6 .. 83:2... 34:0 





‘ati ai SE be ee 
: ables, 1924. White Paper 168 of 1925. 





According to the Ministry of Labour, money | 





The figures show no very considerable difference between 
world production in 1913 and 1924. ‘This apparent sta- 
bility of output, however, implies a substantial increase in 
the world’s power resources. ‘The coal output of the world 
is supplemented by a much larger supply of oil than in 
pre-war days. The Continent of Europe and the United 
States are, again, generating a much larger amount of 
power from water supply. Owing to technical improve- 
ments, yet again, coal combustion is much less wasteful 
than in 1913, so that a given tonnage produces greater 
heat and power. 

[Examination of the figures shows that, although last 
year’s production was higher than in 1922, the proportion 
of British to world output fell slightly. If the output of 
the United States be excluded, Great Britain’s share in 
the whole has, on the other hand, increased slightly since 
1922. If we take 1913 as a standard, we may briefly sum 
up the position by saying that this country is producing 
about 93 per cent. of her pre-war output, America 100 per 


The main reason for the decline in British production 
is to be found in the conditions of the export trade. If 
British exports (including bunkers) be deducted from 
British production, we find that the quantity of coal re- 
tained for home consumption amounted to 189 million 
tons in 1913 and 185 million tons in 1924. As compared 
with the situation before the war, the reduced home con- 
sumption is entirely due to the depression in the iron and 
steel industry. It has been estimated by Sir Wm. Larke 
before the Coal Commission this week, that the iron and 
steel industry used 31 million tons of coal in 1913, and 
244 million tons in 1924. If we deduct these amounts it 
appears that home consumption in other industries, and 
for domestic purposes, was 158 million tons in 1913, and 
1004 millions last vear. A steady home demand, combined 
with a falling off in export, is, indeed, one of several 
factors which has shifted production from our seaboard 
coal fields to our inland coal fields. In particular the 
Yorkshire area has been steadily expanding at the expense 
of South Wales and the North-East coast. But, unfor- 
tunately, colliery labour, like other labour, is not, under 
modern conditions, mobile. The result has been that the 
Yorkshire coal field has been drawing into the mines labour 
from all kinds of occupations, and particularly from agri- 
culture, while many miners in South Wales and elsewhere 
have been on short time, or are out of work. This shifting 
explains why an industry which at the end of last July 
employed only 25,000 fewer workers than in 1913 had an 
“unemployed ”’ list embracing nearly 185,000 people. 

The root of the difficulty, then, is to be found in the 
export districts, and we must next examine the figures of 
world trade, as apart from production. The returns of 
those countries which export appreciable quantities of coal 
show the following state of affairs :— 


Coat Exports (including Bunkers). 
(In Million Tons.) 





1913. 1922. 1924. 

United Kingdom........ 983 .... 82:5 82:0 
United States of America 29°7 .... 176 .... 23:2 
Other countries ........ CS6 cicc WTS ..5 G&S 
Total ccccsacces: SEBS cca. TE 2.03 TART 
British share of total (%) +51°2 +60-0 +56°0 


Comparison between 1913 and the post-war years is 


affected to some extent by changes’ in national 
boundaries. For example, the coal which Austria 
buys from Czechoslovakia is now classed as— an 


export of the latter country, but was formerly internal 
trade. Similarly coal sent from the Polish Upper 
Silesian mines to Germany is regarded as an export. In 
the above table the United States shows an increase be- 
tween 1922 and 1924 of 6 million tons. This represents a 
real development of her trade with South America. The 
exports of other countries show an increase from 374 
million tons to 414 millions, which is more than accounted 
for by increased exports from Poland to neighbouring 





+ The above figures are inclusive of brown coal exports, and are 
based on the returns for 30 countries. Sir Richard Redmayne, in 
his evidence before the Coal Commission this week, gave the British 
share in the world’s total as 49.8 per cent. in 1913 and 51.2 per 
cent. in 1924, the latter figures taking lignite, &c., at coal equivalent 
and apparently including a larger number of exporting countries. 
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countries, and does not represent a gain in international 
trade. In other words, if we leave the United States out 
of account, the international coal trade showed a slight 
increase in 1924, as against 1922, and a quite definite 
falling off as compared with 1913. While Great Britain 
maintains her relative share of this reduced trade as a 
whole, she tends to lose ground to the United States, 
particularly in South American markets. 

The same problem may be examined from a different 
angle by comparing the imports of the countries under 
review during the years in question, as is done in the 
following table :— 


Coat Imports 
(In Million Tons). 


1913. 1922. 1924. 
British Empire.......... | Se me 
PES Sci ebabi aren cae SPD cts (ERD sss, Sone 
United States .......... |  ——e 0:5 
Other Countries ........ | 58 81 
Pie chs Les esancans ek 4... SRL .... SFT 


The total imports shown are necessarily less than the 
total exports of the previous table, since the latter include 
coal consumed by the world’s mercantile marine, in addi- 
tion to exports to countries which are not included in the 
import table above. The figures as they stand indicate 
that European imports fell below the 1913 level in 1922, 
but more than regained it last year. Frontier readjustments 
may, of course, have a share in this result, and brown 
coal imports figure more significantly in the post-war 
totals. The Empire has taken considerably less coal since 
the war, and the United States is an importer on a large 
scale only in exceptional circumstances. 

The general conclusion from the figures appears to be that 
the world is using more rather than less coal than before 
the war, but that much less is being carried from country 
to country. The effect of this decline in trade, as dis- 
tinguished from consumption, has been most prejudicial 
to Great Britain, the world’s largest exporter. Another 
unfavourable factor has been the lessened demand for coal 
bunkers, as a result of depression in the shipping industry, 
and also, to some extent, the replacement of coal by oil 
fuel. In pre-war days nearly 87 per cent. of the world’s 
merchant marine was entirely dependent on coal. To-dav 
the proportion is less than 65 per cent., while the navies 
of the world are, almost without exception, oil-burning. 


Many of these unfavourable developments spring from 
world-wide causes which are not susceptible of control by 
any one country. Any improvement in the internal 
efficiency of British coal-mining which may be found prac- 
ticable by the Royal Commission will help the situation, 
but the figures given above would seem to suggest that 
external factors have had much to do with the present 
plight of the industry, and that the coal industry of Great 


Britain is faced with the need of adaptation to a new and 
difficult market situation. 


NS (SS SN 





GERMAN INDUSTRIAL REORGANISATION. 


In connection with the reorganisation of German. in- 
dustry on the basis of post-war competitive world con- 
ditions a very interesting development has been taking 
place during the last few months. In several of the 
principal industries cartels, which have for decades been 
the most distinctive feature of German industrial organi- 
sation, are becoming secondary in importance to trusts 
based on American models. In the English-speaking 
countries, and especially America, the laws against agree- 
ments in restraint of trade entirely precluded the forma- 
tion of cartels, in which monopoly conditions are secured 
by contracts between financially and technically inde- 
pendent enterprises. _Monopolistic tendencies were thus 
directed into the only channel open to them, that of com- 
plete amalgamation. In Germany, however, the few 
trusts that have existed hitherto have been of the exten- 
sive vertical kind. They did not represent organisations 
directing their energies towards the production of a par- 
ticular finished article, nor did they as a rule secure any 








of the advantages of monopoly. In most cases they were 
simply financial holding companies owning many enter. 
prises with no connection whatever with one another, 
The recent collapse of the Stinnes concern, the best. 
known example of this type of trust, is of considerable 
interest in this connection. Hugo )Stinnes’s two sons 
having inherited a vast agglomeration of enterprises, 
whose only connection was their ownership by the Stinnes 
family, made the attempt to carry out all the trading and 
financing of these enterprises through a central office, 
thus bringing these into one organisation. The attempt 
failed completely, and the failure conclusively showed 
that the extensive vertical trust is not only useless, but 
actively harmful. Such trusts were formed during’ the 
unhealthy conditions of inflation, when it was necessary 
at all costs to convert depreciating paper-marks into pro- 
perty of permanent value. With the return to normal 
conditions they are swiftly disappearing. — Inflationary 
conditions, however, facilitated at the same time concen- 
trations of a more permanent nature. The large concerns 


in the heavy industry, the electrical and chemical indus- 
tries, &c., were able to strengthen their position by 
absorbing their smaller rivals. The concentration of im- 


portant industries in relatively few hands prepared the 
ground for the developments which are now taking place. 
Large horizontal combines are being formed with. the 
object of bringing about a division of production between 
individual factories, enabling each of these to confine 
itself exclusively to those categories of goods which it 


: react 
can produce at the lowest cost. © Such combines involve 
a much closer association of individual enterprises than 
the cartels bring about. The regulation of prices and 


the maintenance of a steady price-level is only a secondary 
task of these combines, whereas it was the sole object of 
the cartels. It is realised in Germany that the old system 
has great limitations, and is not really suited to form the 
basis for reorganisation to suit the prevailing conditions 
on the world markets. It is not only necessary to adapt 
production to demand, but this process must be carried 
out in the most economical way possible. Where contrac- 
tion is necessary, the less efficient works must be closed 
down and production concentrated in the remainder. 
Under the cartel system prices tend to be based on the 
cost of production in the least efficient works. The neces- 
sity for a reduction of prices if export is to be increased 
makes it impossible for Germany to afford the luxury of 
keeping her marginal enterprises above water. More- 
over, the supply of working capital is so limited that it 1s 
of the greatest importance to direct this supply to the 
most efficient and productive channels. It is stated that 
the formation of the American Whisky Trust enabled 68 
factories out of 80 to be closed at once, and this process 
might profitably be imitated in many German industries. 

For the reasons given above several important amal- 
gamations have already taken place, and others are being 
negotiated. In Upper Silesia all the coal mines and iron 
works belonging to the Donnersmarck-Hiitte, the Ober- 
schlesische Eisenbahnbedarfs-A.G., and the Oberschle- 
sische Eisenindustrie A.G. have been united in one com- 
pany. The Oberschlesische Eisenbahnbedarfs-A.G. and 
the Donnersmarck-Hiitte each receive 25 per cent. of the 
capital of the new company, the remaining 50 per cent: 
is taken over by the Oberschlesische Eisenindustrie A.©- 
which, however, loses its independent existence, and 1s 
absorbed by the Linke-Hofmann-Lauchhammer A.G., 
which for some years has held a controlling interest 
the company. Most of the principal heavy industrial con 
cerns in Western Germany, with the important exception 
of the Krupp concern—t.e., the Thyssen, Rheinstahl, and 
Phoenix concerns, together with the Rhein-Elbe-Union 
(Deutsch‘Luxemburg, Bochumer Verein, Gelsenkit- 
chener)—are negotiating for complete amalgamation 1n 4 
single company, and it is probable that the negotiations 
will be carried to a successful conclusion. Further, under 
the auspices of the Prussian State, a coal concern twit 
as large as any existing enterprise is to be created by 
means of a concentration of State interests. The chemical 
industry, which is considered to be the most efficient and 
best-managed in Germany, has determined on a similat 
amalgamation, which has already been officially 
announced. The principal object of this action is, !t 
stated, to enable each component enterprise to concer 
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e exclusively on one or two products. The leading 
this industry had formed an ‘ Interessen- 
Gemeinschaft ’? (community of interests) in 1916. They 
found, however, that this arrangement allowed too much 
freedom for certain works, resulting in some overlapping, 
and in order to attain a greater measure of efficiency and 
4 more uniform control of the productive and distributing 
organisation total amalgamation has been decided on. 

The following firms are henceforth to form one company, 

entitled the ‘‘ Interessengemeinschaft der deutschen Far- 
penindustrie A.G, ’’ :— 


trat : 
concerns of 


SHARE CAPITAL, 


Ordinary Preference 
Shares. Shares. 
MIn. Marks. Mln. Marks. 


Bad. Anilin-und Sodafabr. ...... 176 naae 1:2 
Elberfelder Farbenfabr. ........ 176 Marts 1:2 


Hoéchster Farben ..ccccccccccce 176 ere 12 
A. Gh, COr BUI 6 040s h6-0004:00.00 STE ces 0-4 
Chem. Fabr. Griesheim- Elektron 44 Saka 0:32 
Leop. Cassella and Co., G.m.b.H. - seis aa 
Chem. Fabr. Weiler ter Meer.... 12 eae 0:08 
Balle and We, BR. Gi. occeécdccuces 6 — és 


The Badische Anilin und Sodafabrik of Ludw igshafen is 
to absorb the other companies. For this purpose it will 
increase its Share capital by an amount equal to the 
total capital of the remaining companies. The new trust 
will have a total capital of 647.6 million marks ordinary 
shares, and 4.40 million marks preference shares. The 
two firms, Leop. Cassella and Co., G.m.b.H. and Kalle 
and Co., receive special treatment, but will, in fact, be 
members of the new trust. 

In the potash industry the tendencies described above 
have been the cause of a very interesting struggle between 
the Wintershall concern and its satellites, on the one hand, 
block’? headed by the Westeregeln, Salzdetfurth, 
and Aschersleben interests on the other. The Wintershall 
concern, under the energetic and able guidance of its 
managing director, Herr Rosterg, made a bold attempt to 
control the Potash Syndicate with the object of cutting 
prices and forcing the less efficient mines to close down. 
Herr Rosterg maintained that the total potash production 
necessary for the world market could most economically 
be produced by a few mines suitably developed for the 
purpose. Wintershall succeeded in obt: ining well over 
45 per cent. of the production quot is (on which voting in 
the syndicate depends), and had it secured a majority it 
is possible that the enterprise remaining alive after the 
proposed price-cutting had been carried out would have 
been forced to sacrifice their inde pendence. The industry 
might well have become a trust controlled by Wintershall. 
The opponents of Wintershall succeeded, however, in 
forming a block centrolling some 52 per cent. of the pro- 
duction quotas, and thus the majority of the votes. The 
contending parties have since come together. In this wav 
the Potash Cartel has been preserved, and the new ten- 
dencies have been checked. Iti is probable that the success 
of the ** Conservative party ’’ has been due to the fact that 
the indu stry, being on the up-grade, does not feel the 
pinch of Germans do not see the need greatlv 
t reduce the prices to foreign consumers of what is still 
toa large extent a monopoly product. 

From the foregoing it may be deduced that Germany 
to-day realises the difficulties of her position, and is, more- 
over, prepared to go to the necessary lengths in order to 
them. In the iron and steel industry, for in- 


j ‘ 
anda °° 


hocwenlier. 


overcome 


Stance ; . . ° 
igo t seems probable that the new organisation will 
able to reduce production costs to the extent and more 


that they are increased by an eventual rise in wages. 
There is no doubt that the industrv as a whole will he 
Strengthened. The cartel organisation will, moreover, be 
retained as far as necessary. If, as is more than ever 
Probable now that Locarno has transformed the European 
outlook, the French and German heavy industries come to 
their long-discussed arrangement whereby the Germans 
will control for sales purposes a large part of the French 
semi-manufactures, it will surely be advisable for our iron 
and steel interests to keep a careful watch on the situa- 


ti 

i \s long as the shortage of capital in Germany con- 
| » a a o9 eee . e e 

“ever Ss, there is a possibilitv of ensuring our non-isolation 
our financial and industrial interests will work together. 


othe as significant that Herr W assermann, director of the 
eutsche Bank, should have stated in his speech at the 





Bankers’ Congress that not only debentures, but stoc! 
and participations must be offered abroad. Five years agu 
no responsible German would have said as much. Every- 
thing was then done to keep the foreigner out. Five 
years hence, if the formation of capital makes progress, 
Germany will probably no longer be so anxious for foreign 
help, and the present opportunities for securing inter- 
national collaboration may well have slipped by unnoticed. 








THE CHINESE TARIFF CONFERENCE.—II. 
(BY A SHANGHAI CORRESPONDENT. ) 
Ir was stated in a previous article that China’s un- 
secured debts total not less than $745,000,000, of which 
about $495,000,000 (if we include the debts of the Minis- 
represent foreign and 

250,000,000 domestic debts. For some of these debts 
creditors have succeeded in getting irregular payments: 
in the case of most of them neither interest nor capita! 
has been paid for a considerable time. Accordingly, one 
of the chief problems of the Tariff Conference is to decide 
whether to devote the 2} per cent. surtax which thev 
are empowered to grant to the service of these debts or 
not. 

The first point which the conference will have to con- 
sider in reaching a decision has already been touched on, 
namely, the unlikelihood of the provinces being willing to 
reduce their taxation of merchandise unless they are com- 
pensated by some quid pro quo. The surtax, which, it 
is estimated, will produce additional revenue amounting 
to about $30,000,000, obviously cannot provide this com- 
pensation and do service for the debts also; nearly half 
of it would be absorbed even by the modest initiation of 
fiscal reform suggested by the British Chambers of Com- 
merce in China—the abolition, that is to say, of the duties 
levied by the Customs on native inter-port trade. On the 
other hand, the treaty in which the Powers agreed to the 
‘interim provisions to be 


try of Communications) 


surtax definitely refers to 
applied prior to the abolition of likin. 
The next point on which decision turns is the compssi- 


part of which con- 


”” 


tion of the external or foreign debt, 
sists of a group of Japanese loans, known as the Nishi- 
as listed by the Chinese Government 
total 125,000,000 yen. 


hara loans, which, 
Bureau of Economic Information, 
The political history of these loans is such as to make 
the idea of repaying them with the proposed surtax ex- 
tremely repugnant to the opponents of the Anfu party, 
Pekin at 


which contracted them, and is in’ power at 


the present time. In agreeing to include them in any 


debt consolidation scheme the Powers would, accord- 
ingly, be running the risk of antagonising, at a speciails 


inopportune moment, all the Anfu party’s enemies, and 
of giving fresh excuse to the extremists who have lately 
been conducting propaganda against ‘‘ imperialist and 
capitalistic ’’ finance. On the other hand, it is difficult 
to suppose that Japan would agree to the surtax being 
used for debt purposes on the understanding that the 
debts due to her were ruled out, while to exclude them 
on the ground that they ought not to have been con- 
tracted, besides being an argument of more than doubtful 
validity to apply to any debt, would create an extremely 
dangerous precedent. 

A third point which the Powers will have to consider 
is the fact that, of the revenues which would have to be 
relied on in order to consolidate the unsecured debts, and 
at the same time to enable the Pekin Government to pay 
its way increasingly large portions are being appropriate 
—or misappropriated—by provincial authorities. Of 
this fact the following figures, taken from M. Padoux’s 
memorandum, are illustrations. The salt revenue, which 
is part security for the 1913 Reorganisation Loan, should 
give the Pekin Government a net annual income of not 
less than $99,644,000, but of this total $29,300,000, or 
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nearly a third, was in 1924 appropriated by provincial 
authorities and military commanders. Again, the reten- 
tion of part of the railway revenues by local officials is 
responsible for the inclusion in the list of unsecured debts 
of a total of $175,000,000, while in the case of the wine 
and tobacco tax, which should give the Pekin Govern- 
ment a net revenue of $9,351,133, only $880,265 reaches 
the capital. 

M. Padoux draws special attention to these appropria- 
tions by provincial authorities, but does not, oddly, appear 
to take into consideration the possibility of their con- 
tinuing to increase and thus destroying the basis on 
which his scheme for reconstructing China’s finances 
rests. This scheme, it should be explained, embraces 
more than the consolidation of the unsecured debt: it 
includes—as would seem to be essential—the provision 
of sufficient resources to enable the Government to 
carry on its duties. In working it out, M. Padoux puts 
the annual expenditure of the Government at $48,000,000, 
adds thereto the amount required for debt consolidation, 
namely, $54,250,000, between now and 1933, increasing 
to $76,400,000 during the period 1933-1950, and thus 





gets a total requirement of $102,000,000 for the 
former period and $124,000,000 for the latter. 


Against these sums he sets out what he assumes the avail- 
able resources, in the shape of receipts from the Cus- 
toms and salt revenues, the wine and tobacco and stamp 
duties and Pekin Octroi, will be in 1926 and succeeding 
years. Even on this basis he shows that there would be 
annual deficits for the next ten years, and to meet them 
suggests, amongst other methods of increasing resources, 
making the Customs surtax 3} instead of 2} per cent., 
taxing imported tobacco more heavily than it will be 
taxed under the arrangements agreed to at Washington, 
and extending the stamp tax to foreigners, the result of 
these suggestions being, at the end of his memorandum, 
a table showing deficits converted into surpluses. 


What guarantee, however, is there that the salt and 
other revenues mentioned will continue to flow to Pekin 
in the amounts which he assumes? There is none. We 
touch here the fundamental difficulty of Chinese finance, 
which is soluble only on one of three conditions: (a) 
Complete foreign control of all sources of revenue, (b) 
the emergence of a central government able to establish 
tontrol, or (c) a voluntary agreement between Pekin 
and the provinces to readjust the whole financial machi- 
nery of the country. It cannot be said that any one of 
these conditions is likely to be fulfilled in the near future. 
As far as foreign control is concerned, the probabilities 
lie in the opposite direction: the existing degree of con- 
trol is likely to meet with increasing objection. _ It 
highly important that this latter fact should be quite 
clearly realised. 


is 


From the foregoing it will be understood that the Tariff 
Conference is faced with an exceedingly difficult problem, 
the essential elements of which, at the risk of repetition 
and for the sake of making them as clear as possible, may 
be set out as follows:—1. If the 2} per cent. surtax is 
used for effective decrease of internal taxation of trade, 
it cannot be used for debt consolidation. 2. If the debts 
are not consolidated they must continue to hang like a 
millstone round the Government’s neck, while the out- 
look of foreign creditors interested in them will be prac- 
tically hopeless. 3. On the other hand, consolidation in- 
volves the risk of considerable political friction, result- 
ing, possibly, in an increase of anti-foreign sentiment 
threatening to the only reliable security which foreign 
bondholders possess, i.e., foreign administration of the 
Customs. Finally, the consent of the Powers to tariff 
autonomy, while it would make the debts much easier 
to handle, and diminish the urgency of readjusting the 
financial relations of the provinces to Pekin, would do 
nothing to diminish the internal taxation of trade which 
would almost certainly continue. And in the state of 
transition through which China is passing from a mon- 
archical to some other form of Government, the eventual 
nature of which it is impossible to forecast, it is more 
than likely that tariff autonomy would make the Customs 
revenue the keenly contested prize of all the rival factions 
in the State, to the great injury of trade, both domestic 
and foreign. 


a 


MEXICAN EBAGLE. 
(BY A CORRESPONDENT.) 
ONcE amongst the most prominent shares in the 9j 
market, Mexican Eagles, through a series of unfavourable 
developments, have fallen from favour both in price anq 
investment esteem; but a close student of the company’s 
position might see in its undeveloped areas and current 
progress greater promise than is generally appreciated, 
The balance-sheet shows a surplus of floating assets oj 
more than 4£,6,000,000 over all liabilities, including both 


preference issues, equivalent to over 10s a share on th 
ordinary shares, no less than 6} millions sterling being 
in British Treasury bonds, cash and stocks of 01], jndj. 
cating a strong financial position. 

These assets apart, an original capital sum of 


£.12,000,000 expended on real estate, refineries, and equip- 


ment has been written down by 47 per cent. to a present 
figure of £,6,400,000, and addition there are resery 
funds amounting to £.3,300,000. Indeed, the ordinan 


shareholders may think the thoroughness of writing down 


of a dividend sine: 


almost ruthless in the absence 1922 
The decline in the company’s production from its own 
wells since 1921 has been rapid and great. In that year 
the output was 38} million barrels, no outside o:! being 
purchased. By contrast, in 1924 the company’s wells 
yielded 53 million barrels and 13} millions were bought 


As is well known, on the appearance of salt water, 
policy was decided on of buying and refining crude oil 
from outside sources in order to keep the refineries going, 


and, although the native production was so small, a 
trading profit of over one million pounds was secured last 


interest on 


vear, not reckoning any return irom invest- 
ments. More than three-quarters of this was allocated to 


depreciation; otherwise it would have equalled 5 per cent. 
profit on the total issued capital. 

This result was attained in face of three seri 
advantages, as during the first six months 0! 
production had to be. part! ially closed owing to a strike 
at the Tampico refinery ; the Minatitlan establishment was 
also affected, and in ‘the latter months operations at 
Tampico were again disturbed through heavy floods silt 
ing up the Panuco river. While some recrudescence 0! 
unrest has appeared at Minatitlan, it is understood the 
Tampico refinery has been fully engaged in the current 
year. 

lor several years the company has, 
other corporations trading abroad, been subject to heav' 
fluctuations of profit through variations in the value 0 
sterling. Now, with stabilisation effected, the advantage 
to the company should be marked, as may be realised from 
reference to the last report, which states that, owing t0 
the rise in sterling exchange ‘‘ principally towards the end 
of the vear,’’ an exchange profit of about £440,000 Was 
shown. ais — 

The company possesses 400 miles of pipe-line and re 
fineries—the principal being Tampico, capable of dealins 
with 120,000 barrels of oil dailv, and regarded only as 4 
refining and trading proposition situated in a most favour 
able geographical position for supplying South America 
Europe, and the East with its commodities. The ordinary 
shares have attractions, which are increased in recalling 
that one of the principal investments is the ownership 0! 
all the ordinary shares of the Eagle Oil Transport Com 
pany. This company has a fleet of 37 ships of 436 on 
tons dead weight, and for some time has been putt 
large sums back to write down the book value, 475% 
being so applied last year. Should a similar sum, a * 
most likely, be available for the current year, and anothet 
£650,000 next year, the book cost will have been broug™ 
down to £11 per ton, a figure at which the fleet © K 
not now be replaced. When this is completed, the sub 
sequent profits, if on a corresponding scale, would eq 
over 6 per cent. on Mexican Eagles. Some day te 
very large appropriations which are being placed to V 
ous depreciation accounts must cease to be necessar': 
Concrete conditions thus suggest that the price now ruin 
is not over high, if the company is treated as a trading oO 
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_ 
eern alone. It, therefore, becomes the more interesting 
to consider how far new discoveries will affect prospects. 
The company is operating in two distinct and separated 
felds, and during its early history more hope attached to 
the southern area. Later developments brought the 
northern district into prominence, and it is from these that 
most of the past production has been secured, and inci- 
dentally where salt water has played much havoc. A pros- 
pect of better things appears to have opened up in the 
latest cable reporting a new well, Cerro Viego No. 24, 
in which the Eagle Company is half partner. Reference 
to a map shows this well to lie north-west of the older 
areas, outside the probable salt-water limit, and flowing 
at 21,000 barrels per diem. The Eagle interest represents 
more than 50 per cent. increase on its recent production, 
and if, as seems possible, it is a new deposit, developments 
may prove of greater importance than the Stock Exchange 
at “present realises. 

In the southern district, it is understood, progress is 
favourable, and oil of high quality has been found 
which, owing to the fineness of the sands, has proved 
dificult to bring to the surface. This technical trouble, 
if not already defeated, can be overcome, and both the 
- per cent. preference, which are amply secured, and the 
junior shares, look in view of the strong financial position 
and drastic writing down of assets rather under than 
over-valued. 





BREWERY PROFITS. 


Tue following figures showing the trend of beer produc- 
tion in this country are supplied to us by a well-known 
expert on the subject. The figures are for Great Britain 
and Northern Ireland for the financial years 1923-24, 
1924-25. It will be noticed that the bulk barrels in 1925 
are estimated, but they are thought to be based on reliable 
figures :-— 


1924. 1925. 

Production (standard barrels) eeeeeesece 19,890,000 ee 20,954,000 
(bulk barrels) ..........06-. 25,425,000 .. *26,800,000 
Exports (standard) 000% sees sse: cane 263,000 .. *267,000 
Retained for consumption (stand. barrels) 19,606,000 .. *20,654,000 
Imported (Guinness) (standard barrels)... 1,464,000 1,621,000 
Standard consumption ..... «ee++ 21,070,000 .. 22,275,000 

Bulk barrels retained for consumption, in- 
cluding Guinness at 1,050° gravity .... 26,772,000 .. 28,316,000 


* Estimated. 


From an informative article which recently appeared in 
the Observer, we are reminded that the raw materials 
used in the production of beer and spirits consist in the 
main of barley, rice, maize, hops, and sugar and its 
equivalents. ‘*In 1923 over 900,000 tons of cereals and 
about 80,000 tons of sugar were thus used. About a third 
of the cereals and practically the whole of the sweetening 
materials were imported. It has been estimated that some 
54 per cent. of the arable land in Great Britain is devoted 
t» the growing of malting barley. The hop-growing 
industry is also of considerable importance to the agricul- 
turists of Kent. It must, therefore, be admitted that any 
sudden decline in brewing might be the cause of some 
economic hardship to the farming community. The value, 
however, of the cereals grown for brewing and distilling 
was under £'10,000,000, or less than od in the & of the 
selling price of the beer and spirits produced.” 

A number of important brewery undertakings have 
recently issued their accounts, and we have selected ten 
undertakings, for the purpose of a review of results 
achieved, whose year in most instances ends on June 30, 
'925. Our first table shows the net profits during the 
Past four years, and the amount carried forward of these 
leading brewery undertakings :— 






Net Profits, after Pay- 


























fame of ment of Debenture Carried Forward. 
vempeny., | Interest. 
= 2 ll aie ii ita 
| 1921-22 | 1922-23.| 1923-24.| 1924-25.) 1921-22.) 1922-23.|1923-24.|1924-25. 
| | penance ieee 
2 | 8 £ 

armer Guinness|2,252,477/2,046; | 594,198) 713,822] 852,918 
3B rclay, es 176,964) h 41,592) 44 56,390 
a Ratchiff ..| 386,063! 389,223 63,571} 93,429} 65,097 
Home, 8 Brew'y| 104,219) 111,679 68,289] 68,894 
Mie and Co. ..| 119/456) 186,3 7,541| 4,859 
Thretiallg. &e. ..| 412,801) 404471 220,772| 243,808] 248,301 
eguiall’s «..... 78,874 288,52 244,563| 263,314) 288,613 
Whitt gees Sori 215.372) 185,203| 213,608 
Wm, Hancock ::| “451137 43°39 Sa'st0l 25;224 


2, 
16,288; 12,510} 25,224 
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This table discloses a wonderful record of prosperity, net 
profits showing a good increase in every instance. Carry- 
forwards are higher in most cases. 

Arthur Guinness had a particularly favourable experi- 
ence, its net profits rising from £2,389,625 in 1923-24 to 
43,039,096 in 1924-25. The sum carried forward from 
£713,822 to £832,918. Both Watney, Combe and 
Mitchells and Butlers were able to record considerably 
higher net earnings, those of the former advancing from 
£702,627 to £1,013,286, and those of the latter from 
£414,433 to £501,221. In both cases larger sums were 
carried forward. Bass, Ratcliff’s net profits amounted 
to £536,668, against £463,058. The feature of the fore- 
going table, of course, is the remarkable progress made 
in recent years by Watney, Combe, to which reference is 
made below. 

Our next table shows the available balance after pay- 
ment of debenture interest, and how it was utilised during 
the past two years :— 


Available 











Balance Pre- : ° : 
| ’ Ordinary Carried 
after Pay-| ference ,._: | Reserve, 
ment of | Dividend. Dividend. &e. Forward. 
Deb. Int. | 
ot 2 £ £ £ 
Arthur Guinness, ( June 30,'24 2,983,622 | 120,000 1,950,000 200,000 713,822 
Son, and Co.... | June 50,’25| 3,752,918 126,000 2,400,000 400,000 $32,918 
Barclay, Perkins, ; Mar. 31,24 | 198,556 72,000 81,600 “ 44,956 
and Co......... | Mar. 31,'25| 234,990 72,000 81,600 25,000 56,390 
Bass, Ratcliffe, & ( Jane 30,24; 526,628 68,000 265,200 100,000 93,428 
Gretton........ oo aes | aan ae eas rz = | = 
( Mar. 31,24 | 10,945 Y 4, | w, | 68, 
Chesters Brewery \ ates, 31,'35 | a 8,492 A. ba pepe a 
( April 18,'24) 212, oe 8, 56, 7 
Hoare and Co. .. } qprii 18, '25| 287,473 a 125,180 | 157,434 4,859 
Mitchellsand {June 30,'24; 635,105 46,500 244,797 100,000 243,808 
Butlers.. | June 30, 25} 745,029 46,875 349,853 100,000 | 248,301 
Threlfall’s Brew- { June 30, '24| 539,832 26,518 , . 263,314 
is cniadiachnn {June 30, '25| 565,130 | 26,518 250,000, _.. 288,612 
Watney, Combe, { June W, ’24| 918,000 86,839 445,958 200,000 185,203 
Reid, and Co. — 30, > Lae = } = — 550,000 —_ 
. (June 30,’ y . “ 
Whitbread & Co.) June 36, '25| 540,523 | 46,257 99590. 394,676 
William Hancock | May 31, ’24 53,210 20,700 20,000 «e 12,510 
Od O8...ccce00 t May 31, '25 74,924 | 20,700 24,000 5,000 25,224 





It will be observed that the available balance after pay- 
ment of debenture interest is higher in each case than 
in the preceding twelve months. The amounts required 


to pay the preference dividend are virtually the 
same. Ordinary dividend disbursements, how- 
ever, in a good many cases require more. In the 


case of Arthur Guinness the company was able to in- 
crease its payment to ordinary proprietors from 26 to 32 
per cent. Dividends paid by Barclay Perkins, Bass, Rat- 
cliff and Gretton, Thelfall’s and Whitbread’s were at pre- 
vious rates, and on the same capital as a year previously. 
Chester’s dividend was maintained at 20 per cent., but 
the bonus to ordinary shareholders was increased by 24 
per cent., making a total of 274 per cent. for the year. 
Hoare’s paid to ordinary shareholders’ this time 
£125,180, against £148,994, although the rate is kept 
at the 1923-24 level of 10 per cent. This, however, is 
because in the earlier year £23,815 was distributed to 
shareholders of the Lion Brewery under the terms of the 
purchase of that concern. Mitchells and Butlers’ dividend 
was raised from 10 to 13 per cent., absorbing £349,853, 
against £244,797, and although the Watney, Combe 
deferred dividend was reduced from 20 to 17 per cent., 
it required £533,556 in contrast with £445,958, owing 
to its being paid on an increased capital. Wm. Han- 
cock’s rate went up from 10 to 12 per cent., and the total 
payment from £20,000 to £24,000. Some substantial 
appropriations were made to reserve. Guinness’s allo- 
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cation rose from 4,200,000 to 4,400,000, Watney Combe’s 
from £200,000 to £550,000, Hoare’s from £56,268 to 
4£157,434, and Bass, Ratcliff’s from £100,000 to 
#,150,000, while both Barclay Perkins and Wm. Hancock, 
who last year reserved nothing, this time make alloca- 
tions of £25,000 and £5,000 respectively. 

The following table shows the balance-sheet total and 
an analysis of principal liabilities and assets during the 
past two vears :— 

| 


| An Analysis of the Principal Liabilities and Assets. 





Balance- oe. 





Nameand | sheet Deben- Cc ash 
Year Ends. | », Capital tures | Credi- Proper- ¢ . and . 
} Total. and and tors. ties, &c Stocks. Invest- Debtors 
Reserves Loans. ments. 
Arthur | £ £ £ £ £ £ £ z 
Guinness— 


June 30, '24 17,707,130 11,014,700 '4,405,35¢ 5,867,456 5,248,755 3,731,483 2,859,435 





June 30, °25 18,071,051 11,566,434 4,093,658 5,852,729 4,931,768 4,317,990 2,988,562 
Barclay, Pks 

Mar. 31, °24) 3,567,842) 1,328,655 1,582,382) 204,306 2,414,209) 379,377) 330,989 159,263 | 

Mar. 31, °25 3,723,076! 1,322,602 1,614,880, 245,906 2,509,97c| 395,461, 327,188 206,435 
Bass, Ratcliff— | 

June 30, ’24) 8,762,053) 4,25°,000 1,920 000 2,194,624 2 516,385 1,419,957 2,574,441 1,445.615 | 

June 30, ’25, 8,613,45) 4,350,000 1,920,000 1,923,348 2,684,232 1,406,198 2,409,276 1,308,064 
Chester’s— 

Mar. 31, 24) 1,263,845) 776,544) 187,200; 143,950! 843,781, 125,620 280,065; 14,383 

Mar. 31, °25) 1,305,150} 806, 543 180,800) 144,520, 852,569) 112,065) 326,813 13,702 | 
Hoare & Co.— 

April 18, °24} 3,074,575 1,651, 796) 676, 722 536,652/2,445,642 163,351 104,684 122,662 | 

April 18, '25} 3,206,644 1,904 -_ 553, 412, 554,586 2,474,740, 139,045 236,343, 135,671 
Mitchells &c. | 

June 30, 24) 6,828,610 4,316, 180) 787,544 1,190,223 4,906, 758! 728,976 1,085,291, 105,585 | 

June 20, '25| 7,085,490) 4,416,180, 787,748 1,288,208 5,010,060) 734,965 1,239,679) 100,796 
Threlfall’s— 

June 30, 24} 4,089,083 1,935,773/1,359,587 389,032 3,302,010 290,614 406,066) 90,392 

June 30, °26) 4,128,271 1,954,365, 1,360,049) 383,445 3,434,661, 279,021 317,445 97,143 
Watney, &c.— 

i *24/14,297,072) 7,215,694 4,416,877 788.699 11726275 442,986 1,008,193) 638,155 | 

June 30, ’25/15,105,608 7,771,073'4,388,703, 545,896 11903752 528,214 1,791,016 608,242 
Whitbread 

June 30, 24) 4,414,131; 1,989,000 1,283,500, 202,350 2,235,542 976,127 694,927) 497,235 

June 30, °25} 4,487,25-; 1,989,000 1,<85,500 219,530 2,191,965 917,782 918,142) 448,122 
Wm.Hancock 

May 31, = 1,283,980, 710,000 296,008 221,964 1,044,032 152,750 12,228 74,970 

May 31, 1,336,586 710,000 329,383 216,324 1,087,778 150.669 16,772 81,366 | 
Balance-sheet totals are all higher. Changes under the 


heading of share capital and reserves require no comment. 
As regards debentures and loans, Barclay Perkins have 


increased their bank loan from £20,000 to £75,000, while 
mortgage liabilities have gone up from £,42,503 to 
£55,890. Chesters reduced the amount of its debenture 


stock outstanding by £6,400, a policy which was fol- 
lowed by Hoare and Co., and Watney, Combe. Wm. 
Hancock, on the other hand, increased its obligations to 
the bank and under the heading of mortgages. Neither 
creditors nor debtors show any pronounced pene ral move- 
ment, while properties stand at about the same levels as 
twelve months ago. In most cases stocks are lower, 
although Watney’s figure has gone up from £442,986 to 
£528,214. Cash and investments generally. figure for 
more. 


Our final table shows the ordinary dividends during the 























past four years, also comparative prices and present 
yields :— 
Ordinary Dividends. Prices. 
Name and Amount ‘catia : ee % Page gene pceeene 
. ' ; Oct. 31./Oct. 31,/Oct. 29 Yie 
1922-23.| 1923-24. 1924-25. “Tg97" "| 1924. "| 1925. | 
ve [tm fte tlt |. th.<« 
ArthurGuinness,ord.stk (a) "244| 264 32+/g)370 | 493 | 730 144 7 3 
Barclay, Perkins .... 1,0004 800! 800+ (m) 5% \(m) 53:(m) 53170 0 
Bass. Ratcliff,& Gretton | | 
ce a4] 134 134 13 De) 2h (a5 4 0 
Chester’s (£1).......... “'(b) 22al(c) 25 \(e) 278 2f5 2531 31780 
Hoare and Co. (£1)... 3 |. 10 10 \(e) 15 23 | 2/500 
Mitchells & Butlers‘ £1) 10 | 10+ 13+) 12 1z 23 44 8 O 
Threlfall’s Brewery (£1) 20 20 20 24 2a mSivgis 3 
Watney, Combe, Reid, | 
def stock.... ..... a) 16! 20 (a) 17 (h)1804 | 2653/ 3798'4 9 6 
Whitbread and Co. : 10 | 10 | 10 ‘(k) 614 \(k) 64 \(k) 62417 4 0 
William Hancock (£10 10 10 12 104 | 108 ll‘ 10 8 6 





+ Free of income-tax. Vaidon a larger capital. 
of income tax. (c) 5 per cent. paid free of income-tax. 
capital of £7,500,000. (h) On capital of £1,592,706. 
Cum. Pref., Ord. Stock. (m) 


(b) 74 per cent. paid free 

‘e) £10 shares. (g) On 
(k) Price of 44 per cent. 
) Price of £4 10 per cent. Cum. Pref. Shares. 


The brewery share market has displayed a considerable 
activity recently. This activity has been particularly 
noticeable in the case of Watney, Combe, Reid deferred 
stock, which now stands at 379}, as compared with 251} 
at end of September, 1924. This company, after sla 
ance has been made for the wave of prosperity which has 
overtaken the industry, provides an example of how 
financial stability can be achieved by capital reorganisa- 
tion. Twenty vears ago it was found necessary to reduce 
the nominal amount of deferred ordinary stock by 75 
per cent. Since then, however, there has been a turn for 
the better in the company’s fortunes, and stockholders 
have already received bonuses of 100 per cent. and 50 per 
cent. This has been taken as an indication of the desire 


| reductions in prices could have been made with a 





| alcoholic 


of the directors to compensate deferred stockholders {oy 
the loss suffered on the reconstruction. The stock. 
holders are now to receive another capitalised bonus, this 
time of per cent. Therefore, when these proposals 


22] 
IIS 


carried out, the capital will be restored to its wclaiads 
amount. The position and future of the brewery industry 
is difficult to follow. Most holders of brewery securities 
must ask themselves what the future has in store 
for the industry. Are we to assume that the demand 
for *‘ prohibition ’’ is outside the world of practical 


politics? Will the State seek to divert a further portion 
of the profits of these undertakings? Are to treat 
plant and stock of these concerns as wasting assets? There 
is this much to be said in favour of retaining holdings. 4 
more tolerant view is abroad than in pre-war days. The 
demand for State interference is less insistent. — It may 
be that in view of the striking decrease in drunkenness we 
are not much concerned with the profits made out of se lling 
an anemic potion formerly known as strong drink. At 
least, this is how it appears to many. It has, however, 
been pointed out to the writer by a prominent authority 
that this opinion is not in fact correct. The difference jp 
strength of beer between 1913 and 1924 (March) 
is in gravity as 1,051.69 is to 1 1043-1 18 (taking England), 
That figure represents approximately a_ reduc tion in 
strength from 5 per cent. absolute alcohol to about 44 per 


Wwe 


cent.—as the a oholic strength ‘‘ roughly ’’ follows the 
gravity—though not universally. 
The foregoing figures of profits, which show that the 


brewing industry 
prosperity during 
and large scale 


in this country is enjoying 
a period of general trade ression 
unemployment, indicate clearly — that 
when the last reduction in the duty on beer was made the 
adjustment of the price of the enabled the 
brewers to earn a larger profit. the 


exceptional 
dey 


beverage 
In other words, same 


smaller 





cut in the duty. No doubt Mr Churchill will not lose 
sight of this fact. 

PROCEEDINGS OF THE COAL COMMISSION. 
THe Royal Commission on the Coal Industry, after 
conducting a series of local investigations in certain 
areas, has held daily meetings this week at the 
Houses of Parliament. Some interesting evidence has 


been forthcoming. The Commission, it may be recalled, 
was appointed under the terms of Mr Baldwin’s settle- 
ment with the and workers after th 
threatened stoppage at the end of July last. Its mem- 
bers are Sir Herbert Samuel, Sir William 
Sir Herbert Lawrence, and Mr Kenneth Lee. 
Sir Archibald Denny, chairman of the 
British Engineering Standards Association, stated that 
committee had been endeavouring January, 1924, 
on the initiative of the Mining Association, to standardist 
colliery requirements as far as possible, and substantial 
economies were already in view. Sir William Larke, 
speaking on behalf of the National Federation of Iron 
and Steel Manufacturers, revealed that the iron and steel 
industry consumed 244 million tons of coal last year, 
and would probably take 22 million tons this year, a> 
against 31 million tons in 1913. Working at full capacity, 
and steel trades were, Sir William stated, 
capable of consuming 37 million tons per annum. Some 
economy had beeen effected by improved practice in fue! 
consumption—an extremely important factor, coal 
represented some 4o per cent. of the selling price of irom 
and steel products. 

Sir Horace J. Wilson, 
Labour, gave evidence on the vexed question of 
tered ’’ and ‘‘ unsheltered ’’ wages, showing that in the 
coal-mining industry the average earnings per man- -shifft 
were at present 63 per cent. above the pre-war figure, ® 
compared with 35 to 45 per cent. for skilled labour ™ 
shipbuilding, and 40 to 50 per cent. in engineering. In 
building, on the other hand, wages ranged from 80 to 
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over 100 per cent. above the pre-war level, and on the rail- 
ways from 80 to 150 per cent., while the average for British 
industry as a whole was about 75 per cent. The miners’ 
wages thus compared unfavourably with those of industry 
as a whole, and the *‘ sheltered’? trades in particular, but 
less unfavourably with those of the more depressed ‘* un- 
sheltered ’’ industries. On the following day, Sir Horace 
described the make-up of the Ministry of Labour’s cost 
of living index, which was criticised by the Commission 
as being based on the assumption that the same standard 
of living applied in a working-class household to-day and 
that the same articles were bought in the same proportions 
as was the case twenty years ago. Further ditliculties 
arose when the figure was applied to the coal industry on 
account of such factors as the provision to mine-workers of 
houses and coal free, or at reduced charges. 

~ Sir W. J. Clark, Comptroller-General of the Depart- 
ment of Overseas Trade, referred to industrial de- 
velopments in France and Italy, stating that a question- 
naire issued last year to the Department’s representa- 
tives in foreign markets revealed that, while complaints 
were occasionally made as to the methods of British coal 
exporters, price was the factor usually stressed. 

The evidence of Mr F. W. Leith-Ross, Deputy Control- 
ler of Finance in the Treasury, as to the effect on British 
trade of German deliveries under the Reparations scheme, 
aroused keen interest as coming from one intimately asso- 
ciated with the practical working of Reparation machinery. 
Mr Leith-Ross pointed out that while the provisions of the 
Dawes Plan undoubtedly afforded an inducement to Allied 
Governments to take German coal and thus provide the 


German exporter with a regular market, the greater part | 


of the deliveries merely replaced the normal commercial 
export which Germany would have made in any case, and 
did not compete with British coal. This applied specially 
to metallurgical coke taken by France and Belgium. That 
part of the Reparation deliveries which had been diverted 


tion of British trade, but as the total exportable surplus | to force a crisis, resulting in a General 


of Germany was limited, the British exporter had been 


called on to supply the deficiency in markets from which | 


German supplies had been diverted. ‘ 
British coal exported to Germany, Belgium, Holland, 
France and Italy had, it was true, fallen from 36 million 
tons in 1913, and 35 million tons in 1924, to 274 million 


tons in 1925 (on the basis of the first six months), but this 
] 


1 


coal deliveries from 113 million tons (1924) to the equiva- 


lent of 7? million tons per annum. In 1913 exports of 
British coal to markets other than those mentioned 
above amounted to 41 million — tons. In 1924, 
the figure had fallen to 29 million tons, and = in 


i925 to the equivalent of 25 million tons, the recent re- 
duction of Reparation deliveries, accompanied by a_re- 
duction in German internal consumption, having intensi- 
fied the competition of Germany against Britain in these 
markets. The witness stated in conclusion that the key 
to the position, in his opinion, was the relative cost of 
production in the two countries, plus the cost of transport. 

On Thursday, the Commission passed to the considera- 
tion of constructive proposals for reviving the prosperity 
of the industry. Sir Richard Redmayne, formerly Chief 
Inspector of Mines, expressed his opinion that a reduction 
from 3s 6d to 3s per ton in the export price of South Wales 


coal would be sufficient to restore normal condi- 
tions. Sir Richard strongly criticised the present 
domestic marketing system, and advocated co- 


ordinated action by colliery owners for the supply of coal 
direct to the public. As a temporary working arrange- 
ment he suggested that, on an undertaking by the owners 
to make no further move to reduce wages, the workmen 
should voluntarily return to the eight-hour day for a limited 
period, while more permanent ameliorative measures 
would be the general adoption of the double shift system 
and a more economic grouping of collieries. Such develop- 
ments would involve the transfer of men from inferior pits, 
which, owing to unfavourable natural conditions or lack 
of capital, acted at present as a drag on wages in their 
district, to the more advantageously situated collieries. 
but this would in the long run strengthen the position 
alike of employers and employed. 


Notes of the Week. 


_ The German Cabinet Crisis.—Political d 
Germany, while 





evelopments in 
they hardly seem likely to imperil the 
ultimate signature of the Locarno agreements, may very 
well make it impossible for the meeting projected for that 
purpose on December rst to take place till a later date. 
It was expected that the Nationalists, who are past 


masters at the art of making a show of wounding with- 


out going so far as actually to strike, would decide to 
adopt an attitude of unqualified condemnation of the 
Locarno negotiations. The first effect was to threaten 
a Cabinet crisis, for there were, of course, three 
Nationalist Ministers in Dr Luther’s administration. 
hese have now resigned as a natural consequence of the 
decision of their party, and no steps to fill the vacancies 
thus created have yet been taken, the portfolios of the 
resigning Ministers being assumed, for the moment, by 
various of their colleagues. The position created is 
curious and unsatisfactory. It is clear that the Locarno 
Agreements have the approval, not only of a majority 
of the country, but of a majority of the Reichstag. Yet 
it is extremely doubtful whether a vote approving them 
could be carried in the Reichstag at all, or, if carried, 
could command more than a narrow and unsatisfactory 
majority. That is a matter of German internal politics. 
The Socialists, whose support would enable the Govern- 
ment to defeat the Nationalists with ease, are determined 
not to allow the parties of the Right to evade their respon- 
sibility in that way. It is manifestly desirable, though to 
an outsider it would seem hardly essential, that the 
Locarno accords should receive at least the acqui- 
escence, if not the active approval, of the whole of Ger- 
many. <A diflicult situation might easily be created if 


| there succeeded to power in the near future a party which 
| could declare it had been hostile to the Agreement from 





The quantity of | 


decline had been concurrent with a drop in Reparation | 


: ats ji | the first. 
from its normal outlet had undoubtedly affected the direc- | 


That being so, the Socialist view apparently 
|is that it would be much better for Nationalist opposition 
Election that 
would unquestionably mean a heavy Nationalist defeat, 
| than for the treaties to be got through the Reichstag by 
a vote representing a combination of Left and Centre 
| against the Right. There is still a possibility that the 
Nationalists may back down, or, rather, that a split may 
develop in the Party which would give the Government a 


| sufficient vote in the Reichstag, even though the 
Socialists for tactical reasons abstained. The indus- 


| trialist element of the Right is pretty definitely in favour 
of ratifying the Locarno accords, and its chief representa- 
tives are beginning to say so. German industry needs 
| credits, and knows it has no chance of getting them if 
the work accomplished at Locarno is undone or its con- 
summation seriously impeded. What, therefore, is in 
prospect is, at the worst, delay, not disaster. The situa- 
tion is still fluid, but a speech made by the Chancellor at 
Essen on Wednesday seems to suggest that he regarded 
a General Election as inevitable. 








The Balkan Outbreak.—Though spasmodic sniping has 
continued much longer than it should on the Greek- 
Bulgar frontier, the action of the League of Nations 
Council appears to have finally removed all danger of a 
serious conflict developing. The promptitude with which 
the Council was summoned (it had actually been con- 
vened within six hours of the receipt of the Bulgarian 
request at Geneva), and the readiness of its members to 
leave their capitals to attend a Paris meeting at ex- 
tremely short notice, are factors which in themselves in- 
crease the Council’s prestige, and invest it with an en- 
\larged authority when faced with such disputes as this. 
| Knowledge that the League had the whole matter in 
hand, combined with the Council’s immediate decision to 
despatch impartial investigators to the scene of the fight- 
| ing, was sufficient to impel both parties to give unquali- 
Sed undertakings that they would submit absolutely to 
‘he Council’s decision. The League’s task in this, as 
in similar cases, is twofold. The first essential is to stop 
the fighting, the second to fix responsibilitv for the 
‘vents that have taken place. The latter task can only 
se discharged after full investigation on the spot, and it 
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will, undoubtedly, be necessary to despatch a_ special 
mission of inquiry, which should be able to report at the 
normal December meeting of the Council. So far as all 
the evidence at present available goes, the Greeks are 
very much more to blame than the Bulgars, and if there 
is any question of indemnity or reparations, it is more 
likely that Athens will have to pay it than Sofia. That, 
however, is a matter which is essentially sub judice at 
present, and the only further observation that need be 

made is that such events as have taken place at Demir- 
kapu very substantially strengthen the claim advanced 
by Bulgaria and her friends that she has been placed in 
an impossible position by being condemned to live un- 
armed in the midst of armed and aggressive neighbours. 
That, manifestly, is an argument not for arming Bul- 
garia, but for finding some means to reduce the arma- 
ments of adjacent States. 





Bombarding Damascus.—A vivid and profoundly disturb- 
ing dispatch from Damascus in the Times of last Tuesday 
drew an arresting picture of the developments into which 
the revolt of the Druses has grown. How far, indeed, 
what took place in Damascus a week or more ago is 
directly linked with the operations in the Druse country 
can hardly yet be determined, but everything goes to show 
that the handling of the whole situation by the French 
authorities has throughout been deplorable. Nothing has 
made a deeper or more disquieting impression than the 
statement by the Times correspondent that the real begin- 
ning of the Damascus trouble was the action of the French 
in parading on camel-back through the city, and finally 
exposing in a public square, the corpses of 20 or more 
brigands, killed when the French burned several villages 
to the south-east of the city. 
so far from fulfilling its intention of intimidating the popu- 
lace, not unnaturally stimulated reprisals, and as a result 
of attacks on French soldiers in the lower parts of the 
city, General Sarrail—for he can clearly not escape per- 
sonal responsibilitvy—ordered a large-scale bombardment 
of a considerable section of the city. This was subsequent 
to a demonstration of tanks, which fired right 
through the bazaars. The artillery bombardment, 
to have lasted 24 hours, was reinforced by bombs 
machine-gun fire from aeroplanes. As a result, large 
quarters of the city, including the famous Street Called 
Straight, have been laid in ruins and considerable damage 
done to European property, while the casualties among 
natives are estimated at 1,200 at the lowest. In addition, 
heavy fines are being laid on Damascus in default of the 
delivery of 3,000 rifles, whose surrender is demanded by 
the French. These disclosures have, not unnaturally, 
created something of a sensation in France, where keen 
indignation is felt that such news should be obtainable 
only through the British Press, for the closest censorship 
is maintained by the French authorities in Syria, and it 
appears that even the French Government itself has re- 
ceived only the scantiest information from its representa- 
tives on the spot. It is, however, far from certain that 
the French even yet have the situation in hand, and 
though there are experienced British authorities who hold 
that the methods of repression practised by General 
Weygand were bound sooner or later to produce a re- 
action, it is not surprising that sharp contrasts are being 
drawn in France between the peace under Weygand and 
the outbreaks under Sarrail. The appointment of the 
present High Commissioner was frankly a political job, 
but though the Radicals to whom he owes his advance are 
in the ascendant, M. Briand appears to have taken a firm 
stand and insisted on his recall as a condition of his 
remaining in the Government. Apart from other conse- 
quences, the position in Syria must create serious per- 
plexities at Geneva, for the League can clearly not ignore 
events like the Damascus episode in a Mandate area. 
Even before news of the latest development was received 
the Permanent Mandates Commission had called for a 
special report from the French authorities on conditions in 
Syria, and has arranged to consider the whole question at 
its next session in February. It is likely to find more 
material to deal with than it expected. 
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The New Viceroy.—The appointment of Mr E. F. : 
Wood to succeed Lord Reading as Viceroy of India, on = 
retirement last April, has caused surprise, because he ; 
tar less known to the public than were others who one 
supposed to be candidates for the post. In fact, the public 
knows little more of him than that he is now Miniate r of 
Agriculture, and was Minister of Education jn Mt 
Baldwin’s first administration. It by no means follows that 
the choice is not a wise one. In_ political a Mr 
Wood enjoys a reputation for high character, cour; age, 
and common sense. To follow so outstanding a ; gure as 
Lord Reading is no easy task. To its accomplishment 
Mr Wood will bring a record free from all ent: anglement 
in the bitter Indian controversies of recent years, and this 
he may well find to be an invaluable asset. 








China’s Vicissitudes.—While the tariff conterence at 
Peking is actually in progress the civil war is to all ay 
ance hanging fire. Chang Tso-lin is 
troops in the north-east, but Wu Pei-fu, at Hankow, or 
somewhere near it, is still motionless, and the enigmatic 
Feng Yu-hsiang has given no sign of his intentions, if he 
has any. The general expectation is that a clash between 
the Fengtien troops (Chang Tso-lin’s) and W's must 
immediately, and the may depend on 
which way the Christian general decides in the end to 
throw his weight. These alarms have not after all resulted 
in a postponement of the tariff conference, which ony 
opened on Monday, the appointed day. The chief feature 
of the initial speeches was the not unexpected ional of 
China for full tariff autonomy, followed by a less generally 
anticipated statement by Sir Ronald Macleay that he was 
authorised by the Briti ish Government to discuss su 
development. That conciliatory move, however, a 
little discounted by the reminder linked to it that China 
was under the necessity, as a condition of tariff revision, 


)pear- 


slow] ly massing 


issue 


ha 
Was 


of abolishing likin. The difficulties in the way of that are 
| as great as they ever were, and the incapacity of the 
Central Government to carry through such a reform in 
the teeth of the provinces still promises to bring the 


present negotiations to nothing. That no doubt explains 
the British delegate’s significant observation that he was 
in a position to discuss full autonomy ‘‘ at the present or 
a later conference.’’ The discussion may 
it is difficult to believe that the decision will not h: 
wait for happier days. It will, however, take some time 
for the conference to reach the point of definite failure, 
and that interval may still conceivably be employed in the 
elaboration of some form of compromise that will permit 
adjourned without 
in- 


now, but 
to 


come 
ive 


an actual rupture. The whole prospect is, of course, 
extricably bound up with the political complic ations, for 


Wu Pei-fu can be counted on to veto anything Peking 
accepts. Peking, knowing that well, is likely to accept 


nothing at all—short of full autonomy, whic h it will not 
at present get. 





Conditions in Ireland. — Our Dublin correspondent 
writes :—Though progress is very slow, there are signs 


of the beginning of the 


country. 


some improvement through 
y. Thanks to a good season, there is an abundant 
stock of fuel and of food-stuffs, such as potatoes ang 
oats. But there is still very little money in circulation, 
and there is disappointment at the low prices on offer for 
oats and barley, and, indeed, for all sorts of produce 

generally. Cost of living maintains a level about 15 points 
over the British figure, and wz as employment 
ona restricted scale extends—are ied ‘E mployers main- 
tain that the high wages create the high cost of living. 
Labour advocates invert the proposition. There is some- 
thing to be said on both sides, but there are other factors 
to be taken into account. There has been an increase 0! 
employment in certain businesses due to the expe »rimental 
tariffs. And in some cases, at least, the tariffs have led 
to no increase of price. That result would not be remark- 
able where the tariff affects a manufactured article but not 
the raw material, and where, as in the case of tobacco 
British manufacturers have started factories in Dublin. 
But in the case of boots, it is established that there has 
been a substantially increased activity in the Irish boot 
manufacturing business since the imposition last year of 
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the 15 per cent. import duty. But the price to the con- | gress has, therefore, been made in the direction of reduc- 
sumer has not increased. ‘Trade statistics show boot im- | ing the gap between the level of wages in the sheltered 
ports for January-July, 1925 (the latest available figures) | and unsheltered trades respectively, and, if anything, it 
at 207,937 dozen pairs, value 41,109,375, or £4.16 per | has become a little wider. In the sheltered group the 
dozen pairs; and for the corresponding period in 1924 at | increase over pre-war rates ranges from 80 to over 150 
226,515 dozen pairs, value 41,229,847, or £5.4 per dozen | per cent., there being numerous instances of a rise of 
pairs. It may be observed that three out of the seven | over 100 per cent. In the unsheltered group, on the 
months in the latter period preceded the imposition of | other hand, the rise is generally below 70 per cent., and 
the tariff. However, it is clear from the figures for the | in one instance it is as low as 20 per cent. There can be 
month of July that boot prices, for whatever reason— | little doubt that some adjustment is urgently needed. 
whether of a change in quality or otherwise—are | The low level of wages in the less fortunate industries is, 
tending downwards. hus July, 1925, gives 35,052 dozen | of course, largely the result of circumstances over which 
pairs, value A35:9475 or £,3-87 per dozen pairs, while employers and workers in this country have no control, 
July, 1924, gave 22,618 dozen pairs, value £110,830—or | put it is obvious that such industries are seriously affected 
£4-9 pet dozen pairs. No explanation of these figures is | py transport charges, local taxation, and other factors 
so far forthcoming. — Messrs Siemens-Schuckerte have | which are partially inflated by the high wages prevailing, 
definitely begun work on the Shannon Scheme, unde- | iy the sheltered trades. This aspect of the sitention is to 
terred by the rather foolish strike in Limerick City, where | receive careful examination by the joint committee which 


Labour sought to impose urban wage rates > con- |: a + ; . wy ye ° 

a as, aa eae c ica ge rates on the con-| js reviewing the position of the shipbuilding industry. 
tractors in respect of their payments to unskilled labour | The point is one which should, and no doubt will, receive 
in rural areas. As the contractors were paying their urban 


adequate consideration by the Coal Commission, the Com- 
mittee on Industry and Trade, and the Cabinet Civil Re- 
search Committee, and some good purpose may be 
achieved if these bodies succeed in demonstrating to the 
various wages boards, conciliation boards, industrial 


workers the full urban rates, and were paying something 
over the prevailing and accepted rural rates to their rural 


workers, it is not altogether astonishing that the strike of 
the Limerick urban workers has had something of a 





boomerang effect on the strikers and their le; ; " 

boomerang si eir leaders. he . ‘ i j 

contractors, who are having no difliculty in gettin gum councils, trade boards, arbitrators, &c., which determine 
ntra R i i re Ya 1e : j 

labour they require, will ee Be aiaeatng - wages in the sheltered trades, that som2 sacrifice at the 

issiipeatalalie : ’ -— . ying 3,000 men. as : 7 eas Ra il a i as : . 

hey are already bringing in machinery and material. A | P'S a — may be of ultimate advantage to industry 

great stimulus will thus be given to the whole. area abut- oor 

ting on the river-line from Killaloe to Limerick City. 


Stock Exchange Commission Concessions.—A Stock 
Exchange correspondent writes :—Activity in rubber 
A Banker on the Gold Standard.—In his inaugural | shares and the animation that characterises various sec- 
address on Wednesday as President of the Institute of | tions of the industrial market have brought into the field 
Bankers, Sir John Ferguson claimed that banking opinion | of speculative investment a number of people, men and 
generally had been practically unanimous in thinking that | women, who have never had much to do with Stock 
the long run advantages of the return to the gold standard | Stock Exchange operations before, and whose trans- 
outweighed any temporary difficulties, and added that ‘‘ we | actions were concerned, in the main, with subscription to 
have to acknowledge the great service rendered to the | the Government War Loans and National Savings Certifi- 
cause of sound finance by that patient individual the tax- | cates. Many of these, finding themselves in a strange 
payer, in submitting to an appallingly high level of taxa- | land, stumble across unexpected factors, which not infre- 
tion. Without this sacrifice the country would be as far | quently cause them to suspect that they are being treated 
off from the old gold parity as the French and Italian | with less fairness than they expect. One of these minor 
taxpayers. ”’ As to the future value of gold—that is to | details is concerned with the matter of commission. The 
say, the course of prices in gold standard countries—he | Stock Exchange rules lay down a minimum scale. A 
suggested that the long-distance course of prices was likely | broker may charge as much more than the rates in this 
to be downwards for two reasons—first, because of the | scale as he likes, but he is not permitted to charge less. 
ultimately increasing demand for gold, and secondly be- | Various concessions are allowed to be made to clients 
cause of the continuous introduction of mechanical aids | who, for instance, buy and sell shares in the same account 
to production and the introduction also of new methods | or in two consecutive accounts. Amongst these is the 
that tended to increase the productive efficiency of labour | right which the Stock Exchange rules give the broker of 
and capital. On the question of the loan embargo, Sir | giving his client a return of half-commission, on one side, 
John was emphatically in favour of its removal. ‘‘It | in the case of orders to exchange from one investment 
seems a short-sighted policy to make the London money | into another. The man who sells, for example, £1,000 
market give up its position as an international money | London Midland and Scottish at 76 and puts the money 
market, even for a short time, merely to satisfy misappre- | into the War Loan will be charged commission on both 
hension and ill foreboding as to the results of a return to | transactions, but his broker has the right to return him 
the gold standard. There would be no great point in | half the commission on the side which produces the smaller 
returning to this standard if we were an insular economic | amount. In this case, it will mean that the broker, if he 
mint, We are not, and it is because of our position as the | thinks well to do so, can return half the commission on the 
Principal money market of the world that it was impera- | purchase of the War stock. The man who sells 50 Liptons 
tive to return to gold.’? He added that there was every- | and puts the money into 500 rubber shares at 2s may feel 
thing to be said for a completely free gold market, but | aggrieved if his broker does not credit him, without being 
nothing for a gold standard in a glass case. Towards the | asked, the half-commission on the smaller side of this 
end of his address Sir John Ferguson touched upon the | account, though if he, the client, were to see for himsel€ 
questions of further bank amalgamation and of the ex- | the actual labour involved in the mechanical part of carry- 
tension of the part played by banking in the financing of | ing out the transactions, he would admit without hesita- 
our Empire resources. tion that the broker received no more than a fair 
remuneration in charging full commission on both sides. 
Stock Exchange competition has the effect, of course, of 
enabling clients virtually to claim this concession, and it 
is commonly allowed as a matter of course. So far as the 
scale itself is concerned, by far the great majority of 
brokers adhere to the minimum commission, finding it 
convenient to work by, and a standard to which reference 
can be made should any question arise in regard to the 
charges that are made. In speculative transactions where 
a man buys shares and sells the same shares during the 
same account, this is regarded almost universally as a 
closing transaction, and no second commission is charged, 
although, once more, it must be emphasised that this also 
is at the broker’s option. In the latter case, stamps and 
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The Problem of Wage Levels, — According to the 
Ministry of Labour Gazette, the level of wages is at 
Present slightly higher than it was at the end of 1924, 
having risen from between 70 and 75 per cent. above the 
pre-war figure to 75 per cent. The rise took place in the 
first quarter of this year, and since the end of March there 
_ been no appreciable change. The industries which 
‘ave contributed to the increase include agriculture, the 
railway service, and the gas and electricity supply ser- 
ee. In the coal mining and iron and steel industries 
ore have fallen during the nine months. The other 

‘portant industries show little or no change. No pro- 
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fees are not payable, inasmuch as the stocks or shares do 
not go into the name of the purchaser; therefore, he has 
nothing to pay in respect of the onerous 1 per cent. stamp 
duty. 


The Mexican Debt.— The Mexican Minister of Finance, 
Mr Pani, has come to an agreement with the Inter- 
national Committee sitting in New York regarding the 
resumption of the service of Mexico’s external debt. 
According to an announcement made to the New York 
Press, important modifications have been made in the 
ig22 Agreement, and, subject to these, the ‘ Mexican 
Government will resume its remittances to the Com- 
mittee for the service upon its foreign debt, beginning 
in January, 1926.’’ Other important points of the an- 
nouncement are as follows :— 

An important provision now agreed upon is that the National 
Railways shall be returned to private management not later than 
January 1, 1926, and the Government agrees to put into effect, 
prior to that time, such measures as to operation, &c., as will 
render the National Railways in condition, beginning January 1, 
1926, to pay their own way and to meet their own interest charges, 

The interest payments (provided for in the Agreement of 1922) 

tor 1924 and 1925, now in arrears, will be postponed and paid 
eyer an eight-year period, beginning in 1928. Provision 
made by Which the outstanding Caja de Prestamos bonds are to 
be exchanged for direct Government obligations. 
The modified agreement is, of course, subject to 
acceptance by the bondholders, and also to ratification 
by the Mexican Congress and President. We assume 
that Mexico really means business this time. But, as 
Mexican bondholders have so often learnt, there is many 
a slip *twixt the cup and the lip. In view of recent his- 
tory in this respect, and of the present financial difficulties 
of the Mexican Government, premature jubilation should 
be discouraged. 


Credit and Speculation.—As 
many years’ experience, Mr J. F. Darling commands the 
attention of the banking world when he puts forward sug- 
gestions for the improvement of our banking system, but 
we fancy that he will find more opponents than adherents 
to the scheme which he puts forward in an article in 
the National Review for November. Briefly, Mr 
Darling proposes that a new Banking Act should be 
passed to enable a strict line to be drawn between credit 
for the non-speculative wealth producer and credit for 
the speculator. 
for the division of advances and discounts of the joint- 
stock banks into two classes—‘‘ eligible ’’ and ‘‘ non- 
eligible ’’—that is, eligible or non-eligible for currency 
or advances at the Bank of England. It would provide 
for a Credit Board to define and make rulings as to 
‘* eligible ’’’ paper, to determine the maximum credit that 
the banks could use for ‘‘ non-eligible ’’ purposes, and to 
approve the public issues of loans. Whether this body 
could more effectively discriminate than could the banks 
themselves under the present system is very much open 
to question. Mr Darling admits that a dividing line be- 
tween the speculator and the wealth producer is some- 
times difficult to define, for speculation and production 
of wealth may be carried on by the same person in con- 
nection with the goods he produces. Nor will everybody 
admit that “the speculator occupies no useful place in 
our body pelitic.’”” Mr Darling’s article, however, is a 
timely reminder of some of the disadvantages of our 
present system, under which, on occasion, the legitimate 
trader has to suffer high money rates for the offences 
of the speculator. 


———_$_ $$$ 


American Cotton Crop.—At the beginning of this week, 
writes our Manchester correspondent, the Agricultural 
Bureau of the United States Government sprang another 
surprise upon traders in cotton when they published an 
unexpectedly favourable report on the crop for this 
season. The indicated yield is now given as 15,226,000 
bales, against 14,759,000 bales a fortnight earlier. The 
estimate was much larger than anticipated, and resulted 
in a fall in prices of about 3d a lb. The ginning returns 
are also big, being 9,520,000 bales, against 7,616,000 
bales a year ago. Authorities in this country find it hard 
to believe that the outlook for the growth has improved 
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by 1,500,000 bales during the last six wecks, and it js 
evident that the officials of the Bureau are now adjusting 
matters to cover up mistakes made earlier in the Season, 
There is now a probability of the output for 1925-26 being 
the third largest ever known, the previous records being 
15,693,000 bales in 1911 and 16,135,000 bales in 1914, 
There is some difference of opinion as to the carry-over 
at the end of last but the amount may be put 
dow n at 3,000,000 bales. The aggregate supplies, there. 
fore, are likely to be Owing to in. 
creased trade activity, and the lower prices, consumption 
will probably exceed recent previous years, and is esti- 
mated at about 14,250,000 bales. The carry-over, there- 
fore, at the end of next July should be 4,000,000 bales, 
From the point of view of manufacturers, it is also for. 
tunate that big growths are likely in Egypt and India, 
whilst production is increasing from year to year in many 
parts of the British Dominions. The price of American 
cotton, which is now about 10}d a Ib in Liverpool, is the 
cheapest since May, 1922—three and a half years ago, 
Lancashire spinners and manufacturers are convinced that 
when values are stabilised a much bigger trade will be 
done in manufactured goods. For several years the chief 
reason for the limited business in cotton goods has been 
dear prices. It is recognised that if the volume of trade 
does not broaden now that values are so much lower, then 
the future of the Lancashire industry will have to be con- 
sidered as very serious. 


season, 


18,250,000 bales. 





Finnish Timber in the United States.—A correspondent 
are now in progress between 
interested parties in Finland and the United States, which, 
if proved successful, in time might have considerable influ- 
ence on our prolific annual supplies and costs of European 
timber for building and other requirements. It appears 
that about 16,500 cubic feet of Finnish sawn wood are 
being shipped in three parcels to New York ‘‘ as an 
experiment,’’ the main object being to find a new market 
for Europe’s surplus wood production. There un- 
doubtedly has been a surplus this year, but it appears to 
have been gradually absorbed, although at prices cer- 
tainly unremunerative to the shippers, and especially the 
Finnish shippers. When the United Kingdom and 
European timber-consuming countries get going once 
more, the demand will be quite sufficient to meet Euro- 
pean shippers’ output and prices, provided the latter are 
reasonable. Any large shipments to the New World 
would, therefore, tend to harden the price against us. 
One, however, cannot blame the Finns for attempting to 
extend their markets, but we hope by some means or other 
they will be able to increase their production in propor- 
tion. The consumption of sawn timber in the United 
States is enormous—according to good authorities, it is 
at least 15,000,000 standards. Finland, with her whole 
export production, can supply roughly a million standards 
per year (one standard = 165 cubic feet), a wonderful 
achievement for that young republic. It is chiefly the 
area in and around New York on which the Finnish saw 
mill owners have their eye, a district which is reported to 
consume about 3,000,000 standards annually, and which 
the Finns hope to conquer. Though the scheme is in the 
experimental stage, it has already created no little con- 
cern in the spruce trade in Canada, in the Douglas fit 
region of the Pacific Coast, and the pitch pine and other 
lumber centres in the Southern States of the United 
States. Strange to say, but little notice has been taken 
of the matter in England, which, perhaps, will be more 
adversely affected than any other country—that is, if the 
scheme proves a good business proposition. 





International Chamber of Commerce.—At the meeting 
of the Council of the International Chamber of Commerce, 
to be held in Paris on November 6th, Mr Walter Leaf, 
who will preside, will address the Council on the economic 
situation. It is expected that Sir Alan Garrett Anderson, 
K.B.E., chairman of the British committee, Sir Algernon 
F. Firth, Bart., Sir Felix Schuster, Bart., Mr Stanley 
Machin, and Mr Arthur Colegate will be present as repre 
sentatives of Great Britain. Mr Owen D. Young, former 
member of the Dawes Committee, has been elected chair 
man of the American National Committee in the place of 
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the late Mr A. C. Bedford, and Herr Franz von Mendels- 
sohn, president of the Association of German Chambers 
of Commerce and Industry, has been elected chairman of 
the German National Committee. The Council will con- 
sider setting up special committees to continue the study 
of various aspects of the problem of economic restoration, 
including the difficult question of transfers under the 
Dawes Plan, already discussed at Brussels in June last. 





The Fluctuation in Tin.—At the close of last week the 
price of cash standard tin stood at over £286, thus in- 
dicating an appreciation of about £20 against the end 
of September, and ¥,57 a ton from the lowest point seen 
this year, while the average for last year was 
£248 14s 7d. In the course of this week, violent fluctua- 
tions have taken place in a sensitive market chiefly unde 
the influence of the French political and financial crisis. 
This precipitated considerable speculative re-sales and a 
certain amount of short selling for a turn, which brought 
down the price to about £281. This was followed by a 
recovery of well over £3 a ton, but the market relapsed 
again substantially at mid-week to nearly £279 for for- 
ward delivery, only to rise again on Thursday to 
£285 6s 3d for cash and £284 7s 6d for three months’. 
Amidst the recent unsettlement the trade demand, which 
had been previously very active, with America buying 
freely, has been temporarily interfered with, but under- 
lving conditions have been steadily gathering strength 
for some time owing to clear indications that, at the 
increased rate of consumption, considerably more tin is 
being required than actually produced. The statistics 
for October will probably fully confirm this, a further 
decrease being looked for in the visible supply of between 
1,500 and 2,000 tons. This would, therefore, make a 
total shrinkage of at least 4,000 tons in two months, and 
reduce the visible supply to about 15,500 tons, which 
would compare with about 19,000 tons at the end of 
October last year—a decrease of 3,500 tons. This 
month’s total deliveries are expected to be very heavy, 
while the American figures are placed at upward of 6,500 
tons. American consumption so far this year has been 
at the rate of about 6,500 tons a month, as against a 
monthly average for last year of 5,330 tons. Assuming 
this rate to be about maintained for the balance of the 
year, this would point to an increase in American con- 
sumption for the year of roughly 14,000 tons as compared 
with 1924. It is well to bear in mind that the whole of 
this year’s consumption has been met from current pro- 
duction, which should yield an excess of about 5,000 tons 
against 1924, which excess is chiefly contributed by 
Malaya. Furthermore, last year considerable quantities 
accrued from the liquidation of the Eastern Pool which 
were added to the visible supply. With American con- 
oo ee all previous | high records, and 

opear sumption improving, it is obvious that the 
merits of tin are viewed in a sanguine light. According 
to present indications, current resources are short of 
requirements, and the visible supply threatens to be 
reduced to a point which may mean an actual scarcity in 
the long run. : ' 





British and North European Bank.—An official state 
ment was made early this week to the effect that the 
“irectors of the British and North European’ Bank, 
Limited, had decided to discontinue the business of the 
a, owing to difficulties of certain concerns in Central 
it os with which it is associated. The bank was estab- 
— in June, 1920, the authorised capital being 
%1,000,000, in shares of £1 each, of which £500,300 has 
een paid up. The balance-sheet, dated September 30, 
'924, showed deposits at £748,800, acceptances at 
£336,300, and bills rediscounted at £442,200. Cash 
in £278,200, advances at £711,000, and invest- 
Le affiiat £130,500, the last relating mainly to holdings 
aa ; ed banks in France, Austria, and Poland. The 
show Bes — stated that business ‘‘ continues to 
beine > ee progress, the turnover for the vear 
Se eee increased as compared with previous 
lites months. An extraordinary meeting of share- 

S 1s convened for next week to pass a resolution to 








wind up the company voluntarily and to appoint Sir Gil- 
bert Garnsey, of Messrs Price, Waterhouse, and Co., as 
liquidator. Sir Gilbert Garnsey is meanwhile taking 
charge of the bank’s affairs at the request of the direc- 
tors. It is stated that the business of the bank has for 
some time been considerably restricted, with the result 
that the unsecured commitments are now about £150,000, 
while the ‘‘ acceptance’’ position has been reduced to 
about £260,000, ‘‘ for which other parties are responsible, 
and any loss under this head is, therefore, expected to be 
small. There are also outstanding guarantees of about 
4,125,000, the greater part of which is purely nominal.’” 
It is added that the bank has considerable advances to 
collect and other assets to realise, and it is hoped ‘‘ that 
creditors will be paid in full.” 





Santa Gertrudis—Our mining correspondent writes: 
Within the past few months a remarkable change has 
come over the prospects, from the dividend standpoint, 
of this Mexican undertaking. It was only in July last 
that the holders of the existing notes agreed to an exten- 
sion of the date of repayment in consideration of the rate 
of interest being increased from 8 per cent. to 84 per 
cent., payable both on the principal sum and on the bonus 
of 15 per cent. due upon repayment. In the meantime no 
dividends were to be paid on the ordinary shares. During 
the past week or so rumours have been current as toa 
fresh issue which would pay off the existing notes witk 
their somewhat onerous conditions and thereby clear 
the way for the resumption of dividends. A circular issued 
this week announces that the profits from both the Santa 
Gertrudis group of mines and_ those of the Mexican 
Corporation have been so satisfactory as to enable the 
general manager to anticipate that from the beginning 
of 1926 remittances at the rate of £30,000 per month may 
be expected. To permit the shareholders to get the bene- 
fit of these profits the directors have effected provisional 
arrangements for the sale of a new note issue of £200,000, 
redeemable in five years; interest to be at the reduced 
rate of 7 per cent., but the issue to carry the right of 
conversion into shares. The proceeds, together with the 
funds in hand, will enable the existing notes to be paid 
off in the early part of 1926, from which date the profits 
will become available for dividend. The directors suggest 
that an interim payment of 1o per cent. per annum may 
be looked for in the near future. In connection with this 
scheme it will be necessary to increase the capital of the 
company by 300,000 shares. There can be no doubt that 
the consent of the shareholders will be readily given. 





Kamunting Tin Dredging.—The report to June 3oth of 
this Malayan enterprise indicates that although the divi- 
dends for last year totalled 20 per cent., tax free, as 
against 15 per cent. for the preceding period, the directors 
adopted a very conservative policy, the balance now carried 
forward being £36,200, against only £11,800 brought in. 
On the present occasion £20,000 is set aside to income- 
tax reserve, as compared with £4,900 for 1923-24. Last 
year’s output totalled 1,355 tons of tin ore, against 951 
tons, the average price secured being £143 13s in place 
of £132 2s. The expansion is due to the operation of the 
No. 4 dredge, which started up in October, 1924. Costs 
on the basis of the three original dredges show a slight 
reduction, but on the whole four the average is higher 
than last year—due largely to the expansion under the 
heading of labour. On the basis of 20 per cent. dividends, 
the shares at current price show a yield of no more than 
61 per cent.; hence allowance is made for the increased 
distributions which may reasonably be expected in the 
future. A substantial addition has been made to the 

. ‘é 
property with the result, the manager remarks, that the 
acquisition of further areas is not now of vital 
importance.’”’ 





Colombian Corporation.—This is an enterprise in which 
the Nechi Mines and the Oroville Dredging Company are 
largely interested through the provision of funds to bring” 
the concern to the producing stage. An up-to-date state- 
ment shows a net indebtedness of £162,800. The mili 
started in April, and has been continuously operating 
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since; but no information has hitherto been published as 
to the nature of the results. The directors now state that 
to the end of August 26,240 tons yielded an average of 
3-44 dollars per ton at an operating cost of 3.75 dollars. 
The latter may reasonably be expected to come down, 
and the former should go up, as the ore reserves are esti- 
mated to contain a considerably higher average value. A 
favourable point in the position is the encouraging charac- 
ter of the results that have been secured at depth by 
actual developments, while diamond drilling has indicated 
the persistence of the known ore bodies still deeper. In 
view, however, of the financial position, dividends even 
on the preference shares appear somewhat distant. 








A course of three lectures on ‘‘ Social Problems created 
by the Industrial Revolution ’’ will be given at the London 
School of Economics (Houghton street, Aldwych, W.C. 2) 
by Mr J. L. Hammond, at 5 p.m. on Tuesdays, Novem- 
ber 10, 17, and 24, 1925. At the first lecture the chair 
will be taken by R. H. Tawney, Esq., B.A. (Reader in 
Economic History in the University). Admission 


). free, 
without ticket. 








Obersea Correspondence. 


UNITED STATES.—THE STOCK MARKET BOOM — 
MONEY PROSPECTS—COMMODITY PRICES AND 
CREDIT. 

(FROM OUR CORRESPONDENT.) 
me New York, October 20. 

activity on the Stock Exchange has been 

interest in the financial district. With total 

sales during full days reaching up past the 2,500,000 

share mark, last Saturday’s two-hour session furnished 

one of the wildest markets of recent years. Approxi- 
mately 1,700,000 shares were turned over in the two 
hours, the first hour witnessing pronounced strength 
with continued sharp advances in motor shares, and the 
second hour a terrific shake-out, in which motors 
suffered heavily. After the market closed the tickers ran 
for an additional twenty-nine minutes before the reports 
of the day’s transactions were finished. During the 
break some of the active motors dropped by as much as 
ten points ; other speculative favourites sold off severely, 
and the whole market closed distinctly lower. The Stock 

Exchange facilities were strained to the limit, and the 

floor of the Exchange was the scene of most unusual 

excitement. 

So sharp a break naturally set everyone discussing 
its significance. The conservative critics said that the 
collapse was the perfectly natural result of preceding ex- 
travagant speculation. Many heralded the end of the 
bull market. The bulls, on their part, could not but be 
taken aback. The following Monday’s market was 
awaited with keenest interest. Actually the new week 
started with a show of strength. The leading motors 
opened a point or two higher; the bull party plainly was 
not willing to give up the struggle. The strength was 
soon followed, however, by a fresh wave of selling. <A 
number of prominent shares sagged off to fresh low 
levels; the markets for two of the leading motors again 
became demoralised as the specialists were swamped. 
However, strong support was apparent in standard rails, 
and in such stocks as United States Steel common. 
Aided by a relaxation in the call money rate, the market 
steadied and closed firm. On Tuesday, when this letter 
is written, the market again closed strong. Equilibrium 
has apparently been recovered. As for the significance 
of these events, well-posted observers agree that some- 
thing like a breakdown in the Stock Exchange machinery 
for handling trading in very active issues was largely 
responsible for the extreme weakness of Saturday. It 
should be added, however, that something like a_ bear 
panic in motor shares prepared the way for the events of 
Saturday. On the days immediately preceding, General 
Motors common swept up approximately fifteen points. 
This jump came on top of a less spectacular advance, 
which, spread over some six months, had carried the 
stock up from the 60’s to 120. So rapid an advance was 
not desired even by the bulls, and inevitably had to be 
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followed by a readjustment of the speculative Position. 
The readjustment was particularly violent because of the 
huge scale in which motors have come to be traded, and 
because of the strain on trading facilities. 

After all, the body of the stock market was relatively 
little affected, and now acts much as it did before thjs 
spectacular episode. Perhaps this is a point in favour 
of those who claim that the American market is be oming 
more like that at London—that it is becoming departmen- 
talised and no longer acts as a unit. On general principles 
many observers hold that the bull market has about 
reached its culmination. On the other hand, the bulls 
point out that the money situation is totally different from 
that which attends the close of the ** typidgl ’’ bull market, 
Call money on the exchange loaned as loWas 4 per cent. 
to-day, and nobody contends that the general level of 
money rates is likely to advance sharply. Nor is there a 
growing congestion in industry that betokens inflation and 
a sudden expansion of the amount of credit required to 
finance a given volume of business. Both manufacturing 
and transportation retain their remarkable efliciency ; 
short-term buying and rapid turnover still characterise 
business operations. Business, in short, does not seem to 
be about to draw large amounts of money away from the 
stock market. Meanwhile notice has to be taken of the 
substantial gold arrivals. 

Some shrewd judges of the money market feel that 
money already is about as dear as it is likely to be this 
year. ’ The National Bank of Commerce, for example, de- 
clares that ‘‘ It is probable that the peak of money re- 
quirements has now nearly been reached. The prospect 
of continued active business in coming months should tend 
to sustain credit demands so that the outlook is for 
stability of money rates without much change for the 
present.’’ 

Further indication of the relative stability of commodity 
prices is furnished by the latest Bureau of Labour statis- 
tics figures. Average wholesale prices during September, 
as measured by this index, declined 0.4 of 1 percent. This 
decline followed an advance of 0.3 per cent. shown by 
August as compared with July. Expressed in round 
numbers, the index stood, in each of the three months, at 
60 per cent. above the average level during 1913. This is 
precisely the level of last January, and only 1 per cent. 
below the levels that prevailed during February and 
March. In the intervening period the wider fluctuations 
have occurred in agricultural products ; industrial products 
have been remarkably stable. Plainly the figures give 
little support for the claims of the inflationists. Neverthe- 
less, the issue is still debated in certain circles, the i- 
flationists contending that the present upswing in industry 
will continue into 1926 and furnish the basis for inflation 
next year. In discussing the question the National Bank 
of Commerce points out that ‘‘ the aggregate volume of 
banking accommodation has now reached levels not here- 
tofore approached.’’ General recognition of the fact, the 
Bank adds, has been obscured by the very limited use of 
the Reserve banks and by the lack of strain on money 
rates. Nevertheless, the fact is that the aggregate loans 
and investments of the ‘‘ reporting member banks 
amount to 19} billion dollars, which compares with about 
17} billions at the peak of the 1920 inflation, and with 
about 16} billions in 1923, a year of active business. The 
loans and investments of these banks have increased 
approximately 2} billions since late in the spring of 1924 
Most of the expansion has taken place in the investments 
and in the loans on stocks and bonds; commercial !oans 
have increased but little. 

‘* Tt appears,’’ continues the Bank, ‘‘ that, excepting 4 
renewed heavy inflow of gold, the expansion of banking 
accommodation based on the 1924 plethora of funds has 
run its course. In 1924 the margin between total loans 
and investments and total deposits was narrowing. At 
this time last year the spread between them was 4 half 
billion dollars. But during 1925 loans and investments 
have risen and deposits have made practically no ga! 
and the spread between deposits and loans and investments 
has increased to a billion dollars. This does not indicate 
stringency in credit, but it does show that further - 
stantial expansion could only be effected by recourse to te 
reserve banks or by new importations of gold, which have 
been resumed so far only to a moderate extent.” 
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: Francs. 
— FRANCE.—M. CAILLAUX’S FALL—NEW FINANCIAL Tax on turnover (exclusive of 10% luxury tax) 2,842,022,500 
| cs bo n 2 CUStOMS ......sceccccscccccscccessecesseee 1,069 646,000 
ion. POLICY CAPITAL TAX—INCIDENCE OF TAXA “ Contributions indirectes’’ .......... eeee-- 1.162,742,000 
the TION. Colonial: 100GstOHs® oi vécccisiccseseecnews cans 160,483,000 
and 7 ‘ : i ae RUE aiorai- sans SWI Ob se dua eeeadaas cece ee Sa 27,200,000 
(FROM OUR CORRESPONDENT.) Sugar ..-.sesceseeceseees ee a 
Paris, Octobe 8. Motor spirit and petroleum ..cccccesececces 296,476,000 
vely ae a DP stnisnstewenneniessnacesss veeceseoe 18,645,000 
this M. CaiLLaux has fallen, and in his fall he has brought Mechanical lighters and matches ............ 97,389,000 
our he whole of his ministerial colleagues with hi ] 
; down the whole o agues with him. It 
ing ay be taken as established that the Finance Minister, as | -r ea — wen 
en. may — : ; >? “1 Taxes on ‘‘ products not indispensable to existence ’’ are 
oles the result of his strenuous fight for sane methods in | returned as follows :-— 
ational finance as fallen a_ victi ; ‘trinaire : : . 
Out . national finance, has f lle . vic of doctrinaire Alcohols (exclusive of excise on wines and beers, Francs. 
ulls Socialism, because of his unshakable refusal to consent which are not classed as alcohol, and the 
rom introduce a direct capital tax as a means of placing the taxation on which is included above) ....+. 1,217,783,000 
os ” as I : — 5 gt Tobacco, cigars, and cigarettes ............-. 1,639,355,000 
ae finances ot his country on a permanently stable basis. By Gunpowder ..ccccccecececes EAE 80,115,000 
refusing to include a tax of this kind either in his 1925 See 
ge or his 1926 Budget, M. Caillaux incurred the bitter hos- ; _ . STE 
aad tility of the Parliamentary Socialist Party, and he was Direct es on the income,” including income-tax and 
| to undoubtedly largely the cause of the declaration of war the oe ee waneteh, — and bonds . “ 
‘ing which that party made against the Painlevé Government Resenigtene, nee avg eT 
Cy a few weeks ago. The Nice Congress of the Radical- | 1975 ” y Sete agen s Taxes a enn sg eens) 
‘ yh ; “S : yr registré é cinds, z y 
ve Socialist Party, although at the end a more or less ano- duties i Se ne a re 
n to which are successions, legacies, &c., and the tax on 


1 ~ ’ 6 ¢ + ° , 

dyne resolution was adopted, left no doubt in most people’s | 2 : 7 . 

the ee ce : _" Stock Exchange transactions) totalled 4,512,156,000f. 
minds that M. Caillaux’s doom was certain. His flat 


the ‘‘Sumptuary taxes’’ (comprising the luxury tax, and 
refusal last week not to allow himself to be muzzled, and|the taxes on amusements and motor-cars) yielded 
that his fulfilment of his declared intention to denounce by | 795,333,000f. To sum up, ‘‘ taxes on consumption, pro- 
this bell, book and candle the application of all financial re- perly so-called,’’ amounted during the nine months to 
de- medies except his own, in his speech in his own depart- slightly over 5,966 million francs, out of a total revenue 
re- ment of the Sarthe on Sunday, confirmed his fate. M, | from normal and permanent taxation of rather over 
ect Caillaux, as was to be expected, has gone down fighting, 18,994 million francs, or a trifle over 32 per cent. 5 
end and it is his firm intention to continue in the ring, what- French banking experts are apparently sharply divided 
for ever may result. That the Painlevé Ministry will return | on the capital tax question. M. Caillaux’s most strenu- 
the to oflice, at least for the time being, appears to-night to | OUS Opponent on this point is stated by his friends to be 
be practically certain. That it will not include M. Cail- | M. Finaly, of the Banque de Paris et des Pays Bas, who 
lity laux is even more assured. is asserted to have been anxious to bring about the 
tis- Ostensibly, the whole political situation to-night turns | Finance Minister’s fall. M. Caillaux, in his speech last 
er, on the question of the capital tax. As a matter of fact | Sunday, asserted that aA some of the great dealers in 
‘his there are several much more serious factors in the general | Money, powerful financiers, and large industrials are 
by situation, of which the war against the Riffs and the very | partisans of this impost, because business specialists 
ind serious condition of thing's in Syria, to say nothing of | know that the disorders created by laws involving the 
, at the financial position, are the real outstanding factors. | transfer of individual riches to the State furnish a means 
S is The present majority in the Chamber, however, has | to acquire great wealth.”’ The creation of mortgage 
nt. placed party political interests above all else, with the | banks to deal with land on which the capital tax would 
and result that a very dangerous atmosphere is rapidly de- be levied in the event of the proposal becoming operative, 
ons veloping. The attitude assumed by the Radical Congress and banks to handle bonds which would have to be sold 
cts at Nice may be taken as the key to the whole situation. | at bargain prices is stated to be already being planned 
‘ive That Congress was composed principally of local political in certain circles. It was to M. Finaly, in particular, 
he- leaders from all parts of the provinces, who claim the | that M. Caillaux alluded when he complained of the 
in- right to dictate the line that shall be followed by their | ‘‘ passionate attacks ’’ that are being made upon him, 
try Parliamentary representatives. Although M. Caillaux | and when he appealed to his audience to “ bar the route 
lon addressed the gathering, and there was no open sign of an | to the feudal lords who aspire to dominate democracy.”’ 
ink actual rupture, the crucial resolution passed by the Con- | The Finance Minister is stated to have made a more 
of gress was eloquent, and throws much light on the attitude | direct reference to the same banking expert at the remark- 
re- of the Party of which M. Caillaux was formerly the un-| able private meeting between MM. Painlevé, Briand, 
the questioned dictator. This resolution, which was admit- | Laval, and himself before the Cabinet sitting on Monday 
of tedly deliberately phrased in the mildest possible terms, in | morning, when the question of his immediate resignation 
ney order to secure general acceptance, contained the follow- | was considered. ‘‘If I have to resign,’? M. Caillaux is 
ans ing essential declaration :— asserted to have retorted, ‘‘I will do my best, when you 
Fr The fiscal doctrine of the Radical and Radical-Socialist | meet the Chamber, to overthrow you to the cry of 
out Party is based on three essential principles : ‘Finaly! Finaly!’”’ , 
ith 1. The predominance of direct taxation over indirect M. Francois Marsal, M. Caillaux’s predecessor in the 
he taxation, which is a heavy burden on consumers. Milleran Cabinet, who is another of the leaders of the 
sed 2. Progressivity of taxation. French banking world, is even more strongly opposed ~ 
a 3. The necessity, for the purpose of bringing about the | all idea of a capital tax than M. Caillaux himself. ‘* This 
nts financial restoration of the country, for an extraordinary | measure,’’ he stated in a speech a day or two ago, ‘* has 
ans levy on all forms of fortune and of capital. “ | been attempted in several countries, and always by men 
After being modified by the substitution of the word | of similar opinions, and it has in each case brought about 
- “special”? for ‘* extraordinary ’’ in the last clause, this | the same three results—bankruptcv, dupery, and ruin. 
ing resolution was carried by a large majority. Who would benefit from such bankruptcy, dupery, and 
1aS Meanwhile, as the coming struggle will apparently | ruin? France? No! The Republic? Still less! The 
ins turn on the question of direct versus indirect taxation, | revolutionary party? Undoubtedly! ”’ : M. Francois 
At it may be useful to analyse, according to the dissected | Marsal, in the same speech, by the way, insisted that, as 
alf returns issued every month by the Treasury itself, the | the result of legislation passed during his tenure of the 
nts manner in which the revenue is at present made up. The | Ministry of Finance, a bachelor in France, with an in- 
mM, return of the yield from ‘‘ normal and permanent sources | come of 20,000f a year, paid 24.92 per cent. of his annual 
nts of revenue ”’ during the first nine months of the present | revenue in income-tax, while his English protagonist paid 
ate year sets forth the following items as representing | only 3.25 per cent. He also stated that great fortunes 
b- revenue from ‘‘ taxes on consumption, properly so- | in this country paid 51.69 per cent. in income-tax, and 


he called ”” ;— in England only 47.20 per cent. 
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Nothing is more difficult perhaps, than to make exact 
comparisons between the incidence of taxation in the 
various countries. Here is an actual instance, however, 
which should make clear to all, except, possibly, to the 
American Senator, Borah, that taxation in France is even 
now not so negligible as has been stated. The following 
figures reveal how incomes derived from investments in 
purely French concerns are taxed at the source :— 

One half-yearly interest coupon in Compagnie Electrique du Frs. 

Nord, 100 frs. bond....... ‘ 3.00 
1.90 


1.10 


Actually received by investor .............. 
Two half-yearly interest coupons in Campagnie Francaise Con- 


tinentale d’Eclairage, 6 per cent. 500 frs. bonds ............ 30.00 
Less Government taxes.........-..ccceeees neeens ee 14.98 

; Actually received by investor ............ oe 15.02 

Half-yearly interest coupons in Omnium Algerie-Tunisien .... 125.00 
Less Government taxes.............. So pieenes 72.84 
Actually received by investor ...... oe oe 52.16 








GERMANY. — POLITICS —FINANCES—CREDIT AND 
CURRENCY — INDUSTRY — FOREIGN TRADE— 
BOURSE. 


(FROM OUR CORRESPONDENT. ) 


BERLIN, October 28. 

Tue Pact ratification question has produced a domestic 
political situation, which recalls the crisis of August, 
1924, when the sanction of the Dawes Reparations 
scheme by the Reichstag was in doubt. To-day, as then, 
the German-Nationals, having committed themselves to 
opposition in advance, condemn the agreements come to; 
and they have compelled the retirement from the Cabinet 
of their three representatives, the Finance Minister, Dr 
von Schlieben, the Minister for the Interior, Dr Thiele, 
and the Minister for Industry, Dr Neuhaus. Dr Luther 
has decided, nevertheless, not to resign, but to persist in 
putting the ratification through. He lacks henceforth a 
Reichstag majority, and has been compelled to negotiate 
with the outside parties, the German-Democrats and the 
Social Democrats, who could put him out of office on the 
first vote after the Reichstag reassembles on November 
20th. These parties, of course, stand for ratification, 
but they are not inclined to support the Government ex- 
cept on conditions. They believe that the German- 
Nationals do not really desire the Pact to be rejected; 
that would bring upon them the odium of placing the 
Republic in a difficult situation internationally. But the 
Nationals will not weaken their patriotic prestige by 
openly accepting the Pact. They believe that the Pact 
will go through without them, so that they will escape 
both evils, the odium of being responsible for its rejection 
and the loss of prestige. When they were in the same 
situation in August, 1924, they solved the dilemma by 
giving individual members liberty to vote on the Dawes 
scheme, in the knowledge that enough members would 
vote to ensure acceptance ; and a similar solution has this 
time been discussed. The Democrats and Socialists, 
however, declare that they are not willing again to draw 
Nationalist chestnuts out of the fire, and they want a 
guarantee that the Nationals will not return to office, 
practically as masters of the Cabinet, when the Pact is 
safely through. 

The returns for the finances of the first half, April- 
September, of the current financial year are on the whole 
satisfactory. Most of the chief taxes, as in 1924-25, 
yielded much more than was estimated. The Treasury 
return for the six months shows :— 


Receipts— Reichsmarks. 
OTT EOE ETE TOOT OT ETE 3,548,553,803 
IE TOR cosh cchseweexdeen nse pee see 86,013,428 

SEAL. ss0e seecsecsccnseesoeoccocesn SRE aeetaee 

Payments Out— 

General administration ........... eeeseee 2,361,166,075 
Subventions to States and Municipalities .. 1,330,614,461 
EEE o.4bcoeb seh sr oses sees ene 57,814,680 

BR ccccccscccdascoscencscsesccss ee 
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The revenue from taxes is net, after deduction of certain 
expenditure made locally by the Finance Bureaux; and jt 
includes the March, 1925, receipts from pledged revenues 
(which belong to the preceding financial year), but not 
the September receipts, which will appear in the October 
return. The gross receipts from taxation in the financial] 
half-year, as compared with the estimated receipts for 
the whole financial year, are :— 
April- 
September. 
3,584,086,648 .... 


Estimated 
12 Months. 
6,343,750,000 


Receipts in the six months were 56.5 per cent. of the 
expected year’s receipts. This is satisfactory if certain 
facts are taken into account; no collection of property 
tax, the third biggest yielder among direct taxes, took 
place (and none will take place in the third quarter). 
The reason is that the debts valorisation has completely 
upset the assessments of December 31, 1923. ‘The con- 
version of certain income-tax monthly prepayments into 
quarterly prepayments caused a temporary loss, which 
will be made good in the new quarter. As a result of 
these and of certain other changes, the tax receipts in 
the third quarter of the calendar year were 66 millions 
less than in the second quarter, and 234 millions less 
than in the first. Owing to the above-mentioned changes 
in direct taxation, direct taxes as a whole developed less 
satisfactorily than indirect. Whereas direct taxes (in- 
cluding taxes on business transactions) yielded 2,597 
millions in the financial half-year out of 4,729 millions 
estimated for the whole year, indirect taxes yielded 986} 
millions out of 1,514? millions expected ; and of these the 
five most important, all of which are pledged for Repa- 
rations, yielded 932} millions out of 1,425} millions. The 
vields of the chief taxes, and the estimated yields for the 
whole year are :— 


Reichsmarks ...... 


Reichsmarks (0090's omitted). 


April- Estimated 
September. " ey 
en CRE. yaks acuweeesee 1,185,629 ,700, 
Corporation tax .......ees.- 93,769 300,000 
Property tax ....cccccesses 83,724 500,000 
DE icin cibekkkenade sens 749,531 1,380,000 
TRIER MRION o6:is00seeeee i 49,767 120,000 
Capital transactions ........ 64,267 130,000 
EMS, cic aceuobeseaseueess 174,106 .... 282,000 
Customs ...... ( 259,632 .... 356,050 
Tobacco ...... | 324,478 560,200 
BE a sake en> es -pledged - 145,022 185,000 
OS eee 14640768) nse 174 000 
Spirits monopoly } | 59,172 .... 150,000 


The latest reductions in income-tax rates and the reduc- 
tion in the Sales Tax rate from 14 to 1 per cent. came 
into force only on October 1st. The unsatisfactory Cor- 
poration Tax return reflects the small profits reported by 
industry for the last business year. 

The money market has of late been very easy. Day 
money was last week offered in abundance, and the rate 
fell to 7 per cent., the lowest point so far reached, and 
though there has been a slight stiffening in view 0! the 
approaching month-end settlement, the position 1s much 
easier than at the end of September. One reason for the 
abundance of money is the large cash balances available 
for lending from tax receipts in the third quarter. In 
connection with the successful negotiations at Locarno, 
foreign purchases of marks and mark fixed-interest 
securities took place, so that dollars were temporarily 
offered at below parity. The Gold Discount Bank has 
reduced its rate from 7 to 6 per cent. The rate was 10 
per cent. between April, 1924, when the bank was 
founded, and September, 1924, when it was reduced to 
8 per cent., and on May 2oth last further to 7 per cent. 
The Reichsbank’s last return for October 15th shows 4 
new increase in the gold reserve by 29,853,000 marks to 
1,204,514,000 marks, but the reserve of legal-cover €x 
change fell by 14,972,000 marks to 306,414,000 marks. 
Discounts fell by 153 million marks to 1,483 million 
marks; advances increased by 15 million marks to 29 
million marks; and circulation fell by 114 million marks 
to 2,494 million marks. Total circulation of all cur- 
rencies on October 15th was 4,716 million marks, against 
4,671 million marks one month earlier. Negotiations are 
under way for many more foreign loans, mostly municl- 
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pal. The new Advisory Board for Foreign Credits, which 
is attached to the Finance Ministry, comments unfavour- 
ably upon this municipal borrowing. 

The industrial situation has not materially changed. 
The wholesale price index number for October 21st was 
123.3, against 125.1 on the 14th, and an average of 125.9 
for all September. The Western Steel Trust has not yet 
been negotiated, but provisionally there has been founded 
a ‘ study company,’’ which is to do the preparatory 
work. The foundation has proved more difficult than 
was expected. The quotas of the participating concerns 
seem to have been agreed upon, it being stated that 
Thyssen and Phoenix will each get 27 per cent., Deutsch- 
Luxemburg and Gelsenkirchen together 36 per cent., and 
Rhenish Steel 10 per cent. Nothing more is heard of 
participation by Krupps. Difficulties are caused by the 
fact that some of the companies have associations out- 
side of the steel industry, e.g., Rhenish Steel is associated 
with the Aniline Concern, and Deutsch-Luxemburg and 
Gelsenkirchen with the Siemens electrical interests, to 
which they were tied when under control of the late Herr 
Stinnes. The coal and iron foreign trade balance remains 
active. Coal imports in the first eight months of the yea- 
were 5,361,375 metric tons, exports, 9,194,364 tons. Ex- 
ports of iron and steel and all wares thereout, except 
machinery, were 2,1G4,502 tons, against 1,065,786 tons 
imports, this although imports exceeded exports in pig- 
iron, scrap, steel ingots, and _ bars. Exports of 
machinery were 232,551 tons, against 24,948 tons imports. 
At this rate, machinery exports for the whole year would 
be nearly 350,000 tons, against 271,500 tons in 1924. 
Iron and steel prices are unchanged. The scrap market 
is very weak. Solingen reports an increase in exports 
of its higher-quality and high-priced products, especially 
to the United States. Money is so short in this branch 
that prices are reduced 30 per cent. and more for cash. 

The foreign trade balance in September shows a very 
distinct improvement. The import surplus, as compared 
with August, fell (precious metals excluded) from 454 to 
292 million marks, and, with exception of May, is the 
smallest of the year :— 


(000’s omitted.) 


August. September. Jan.-Sept. 





















































hoot — ‘Wee Marks. | Marks. 
DAVORUOGK «4-310 s<00ss saat pownenes 12,891 12,181 | 99,436 
POG Wie GETING S 655<s\0insiwa seen 
Raw and half- manufactured) 453,570 413,330 | 3,205,255 
TNGUOTIBIG csicauiencaceeiowaede 552,372 458,090 | 4,913,516 
Manufactured wares ..cesseeeees 159,678 185,486 1,567,462 
sistant seal cae ia 
OUST WAMOR C5 465d cuNwceieeweeses 1,178,511 1,069,087 | 9,785,669 
GOld Biid GHWOP 4.6 de0sus esses 124,945 34,540 | 628,465 
siinnainaas a | sii 
‘ BE: cincinnxocnnen ee 1,303,456 1,103,627 |10,414,134 
\xports mene eats —| ie 
Livestock. ....e. prccre wail aoa 416 632 | 10,942 
B00 ‘and drinikes o:0:s6004:0000000% 28,050 | 24,019 350,151 
Raw and _ half - manufactured 
TARGOMIAIE 665s ivons <moues hes 143,440 149,488 | 1,156,220 
Manufactured wares ....ceesee--| 552,679 602,483 | 4,843,720 
Total wares .........eseeeses. .. 724,585 | 776,622 | 6,361,033 
Gold and silver .......e. peer a 2,910 | 3,616 25,077 
acai —|— 
RMD. . ceNaHe eet RaGe aeons ---| 727,495 ' 780,238 | 6,386,110 





The Bourse, after a considerable recovery during and at 
the close of the Locarno negotiations had a setback, owing 
mainly to the Cabinet crisis, but yesterday stocks some- 
What recovered. The Frankfurter Zeitung’s index (100 
on January 2nd) shows for home stocks a rise from 67.45 
on October 3rd to 72.17 on the 19th, and a reaction to 
68.61 on the 24th. Individual groups of stocks, in parti- 
cular those of the ‘‘ heavy industry,’’ moved within much 
bigger limits. From November ist the list of stocks 
which may be dealt in for future settlement will be in- 
creased by 22. The number of firms belonging to the 
Liquidation Association, with its Guarantee Fund, is 
increasing, and as the free monies of the fund are lent 
to members, the new institution has begun to play a 
certain réle in the money market. Stock quotations at 
the end of last week averaged about 61.6 per cent. of 
those of the end of January, when about the highest 
level was reached. " 
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CANADA.—THE ELECTION AND BUSINESS—THE 
CROP MOVEMENT — NEW CHAIRMAN FOR 
ONTARIO HYDRO - ELECTRIC COMMISSION — 
RAILWAY RATES ISSUE—FOREIGN, TRADE. 

(FROM OUR CORRESPONDENT. ) 
Ottawa, October 17. 

THE general election campaign has reached its penulti- 

mate stage. Public enthusiasm has not been greatly 

stirred by the election, and the mass of the voters are 
quietly going about their everyday work, and hoping that 
from the contest there will emerge a Government whose 
policies will be able to maintain the moderate but quite 
definite improvement visible this autumn in the business 
situation. The good buying power available to com- 
munities engaged in farming, mining, and forestry opera- 
tions is making itself felt in a freer movement of 
commodities, and as stocks in the hands of retailers and 
wholesalers are being rapidly reduced, the manufacturers 
should soon experience a good revival of demand. There 
is, however, room for great improvement in many branches 
of trade and industry, for the latest Government return 
on the banking situation indicates that commercial loans 
made by the chartered banks are about $75 millions 
less than at the corresponding date in 1924. It also shows 
that at present commercial credits are smaller by about 
$375 millions than the total bank deposits, and it is 
claimed that at no time in the history of Canada has sucha 
wide margin on this particular side existed; in the boom 
days before the war the commercial credits of the banks 
were at one time about $280 millions greater than the 
total deposits. A partial explanation of the change may 
be found in the huge increase of deposits and in the 
general process of business consolidation which has been 
going on steadily, and makes capital go further; 
but it must also be admitted that the prosperity of the 
great basic natural industries has not so far been extended 
to cover the secondary industries. Apart from the railway 
imbroglio, there is no fundamental difficulty facing the 
Dominion, but there will not be contented satisfaction 
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until the passion for expansion and development which is 
latent in every North American bosom is gratified. 

The prairie provinces have already been visited by incle- 
ment weather, which has hindered threshing operations ; 
but practically all the crop is now safe beyond any risk of 
serious damage, and a substantial proportion of it has 
already passed out of the farmers’ hands. The volume of 
wheat already moved to the seaboard is far ahead of the 
figure on the parallel date of 1924, the respective total of 
grain receipts at Winnipeg on September 18, 1924, and 
1925, being 6,107,181 and 23,138,811 bushels respectively. 
On the whole, the wheat crop is grading very well, and 
the percentage appraised at No. 2 Northern and better 
will be heavier than last year. The Canadian stock 
niarkets have been experiencing ups and downs in sym- 
pathy with New York, but the traction issues are still 
very popular, and Consolidated Smelters, which is largely 
owned by the C.P.R., has had a spectacular rise. 

Last month Canada sustained a great loss in the death 
of Sir Adam Beck, of London, Ontario, a strange sort of 
Conservative, who was the father of the great Socialist 
experiment involved in the huge enterprises of the Ontario 
Hydro-Electric Commission. A man of wealth, Beck had 
for years devoted all his great energy and organising 
talents to the work of the Commission of which he was 
the chairman, and had waged relentless and unceasing 
warfare against powerful corporation interests until he 
had won a complete victory for his cause and established 
under public ownership a system of hydro-electric develop- 
ment and distribution which reached every corner of the 
province. His methods were dictatorial and provoked a 
great deal of enmity, but his monument stands in a 
remarkably cheap and efficient service of electric power. 
His demise was greeted with a sigh of relief by the private 
power interests all over North America, and the fear was 
expressed that his work might collapse; but the Govern- 
ment of Ontario have insured against this by selecting as 
his successor Mr C. A. Magrath, the present chairman of 
the International Joint Commission. There could be no 
happier choice, for Mr Magrath, who has long been one 
of the leading champions of the St Lawrence deep water- 
way scheme; and as the Hydro-Electric Commission 
urgently need the use of the water powers which it would 
make available, he can be relied upon to push the project 
to the limit. 

Before the Railway Commission, the Canadian Pacific 
Railway, backed up by the Governments of Nova Scotia 
and New Brunswick and the Boards of Trade of Montreal, 
Winnipeg and Regina, have launched an attack upon the 
order abolishing the special mountain rate through the 
Rockies ; but it is being defended by the Governments of 
Saskatchewan, Alberta, and British Columbia. The 
assailants demand that the obnoxious order be suspended 
until the problem of the whole rate structure of the 
Dominion can be exhaustively examined in accordance with 
the instructions of Parliament. 

Foreign trade returns continue to be very satisfactory, 
and below are given the figures for September, and for 
the fiscal half-year ending September 30th, with the com- 


parative data for the parallel periods of the previous 
year :— 





September. 1924. 1925. Increase. 
Exports.......++.ee+. 80,960,729 .. 108,497,911 .. 27,537,182 
Imports ............ 63,901,289 .. 78,662,591 .. 14,761,302 
Favourable balance "17,059,440 «» 29,835,320 .. 12,775,880 
Total trade .......... 146,356,916 .. 188,236,176 .. 41,879,260 

Six months : 
Exports.......+..+++. 482,091,954 .. 571,315,340 .. 89,223,386 
Imports.....seeee++-- 397,129,452 .. 452,820,156 .. 55,690,704 
Favourable balance .. 84,962,502 .. 118,495,184 33,532,682 


Dobal trade .cccccccce 


885,784,833 .. 1,030,589,762 . 144,804,929 
These tables show that there was a total trade gain of 
42 million dollars in September, and that the favourable 
balance of 17 million dollars in September, 1924, had risen 
to 30 million dollars. Data recently published by the 
Dominion Bureau of Statistics show that during the 12- 
month period ending July 31st last British countries took 
44 per cent. of Canada’s exports and furnished 24 per cent. 
of her imports. In the same period, 64 per cent. of the 
imports came from the U.S., but their aggregate value 
was 40 million dollars more than in the previous 12-month 
period. Exports to the United States, which were 40 





per cent. of the total, were 8 million dollars greater jp 
value. The Department of Trade and Commerce reports 
that practical success attended Canada’s participation jp 
the Wembley Exhibition, and that large orders as q 
result were placed for Canadian furniture, rubber boots, 
manufactured furs, farm implements, and canned salmon, 
A few years ago no furniture was exported from Canada, 
and the Dominion was an importer of rubber goods, 

There is clear evidence that Canada 
broadening the basis of her export trade. Her exports to 
countries like the British East Indies. New Zealand, 
Belgium, Argentina, and Brazil all show moderate gains, 
and there have been remarkable rises in the exports to 
Russia and the Netherlands. There has, however, been 
a steep fall in the exports to Italy. Prices tend to be 
stationary. The monthly index number of the Canadian 
Bank of Commerce between mid-August and mid-Septem. 
ber, the combined figure for exports and imports rose 
by a fraction from 157.88 to 157.90; the export figure fell 
from 156.10 to 155.52, and the import figure rose from 
159.69 to 160.25. 


Is gradually 





INDIA.—COTTON MILL SITUATION—COAL GRADING 


—IRON AND STEEL—EXTERNAL CAPITAL. 

(FROM OUR CORRESPONDENT. ) 
CatcuTta, October 8. 
As the millowners desired and intended, the employees in 
the Bombay cotton mills have dispersed to their villages, 
whence it is hoped to collect them three months hence at 
their former rate of wages, mill stocks valued at 10 to 12 
crores being meanwhile disposed of at firm prices, while 
concurrently a monthly wage-bill approximating to 50 
lakhs is entirely suspended. An inquiry into methods of 
mill management, offered by Lord Reading and strongly 
pressed for by the workers’ representatives, has been 
curtly refused on the specious plea that, as recommended 
by the Fiscal Commission, an essential preliminary is 
abolition of the excise duty, a measure of financial relief 
that may now be regarded as indefinitely postponed. _In- 
deed, an industry seeking State aid, which refuses expert 
scrutiny of its plea, quite clearly stands self-condemned. 
Half the mills were working at a profit when the con- 
cealed lock-out was engineered; the remainder at a loss 
calculated at 24 lakhs a month. Japanese competition, 
though deriving adventitious advantages from sweated 
labour and depreciated exchanges, obtains its real potency 
from a higher standard of efficiency alike among the 
employees and their masters. The consequence has been 
that the Japanese mills, relying upon imported raw 
material, and dependent largely upon foreign markets for 
absorption of their manufactured product, have driven 
the less enterprising, hard-working, or efficient Indian pro- 
ducers entirely out of Far Eastern markets, and are now 
attacking them in their own stronghold. Quantitatively, 
Japanese imports are small, but their low value has scared 
Indian producers without as yet having forced the only 
reforms that will really save the industry from gradual 
destruction. We have the authority of a director of the 
Tata cotton mills for the assertion that ‘‘ there is no 
trade in the world so overpaid, or with so little to do as 
managing agencies in India.’’ While the British manag- 
ing agencies make some effort to justify their remunera- 
tion by conforming to reasonable standards of commercial 
and technical efficiency, the corresponding Indian 
agencies, in too many instances, have subordinated tech- 
nical considerations to the exigenies of a too rapid process 
of Indianisation, whereof the present parlous condition of 
the Bombay cotton mills affords the most conspicuous and 
poignant example. 

As judged by the present tone of official as well as 
public opinion, the original enthusiasm for extending 
almost unlimited support to the Tata steel enterprise 'S 
beginning to wear rather thin, in explanation whereof it 
may be noted that, despite repeated appeals, the share- 
holders have hitherto declined to sanction the capital re- 
construction which the directorate admit to be necessary, 
but have not yet been able to force through. The com- 
panies relying on pig-iron production have been hard hit. 
and a prolonged suspension of production at Kulti seems 
unavoidable. A steep rise in the internal market price © 
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Indian pig-iron is foreshadowed within the next. six 
months. ; ; 
Legislation adopted with the cordial assent of Indian 
coal producers provides, as from early in the new year, 
for the setting up of a Coal Grading Board equipped to 
standardise the quality of coal reserved for export. Over 
200 second-class mines have been closed within the last 
six months, and this drastic step, while diminishing the 


previous excess of production, will also assist in raising 
the average standard of value. Improvements in com- 


mercial and technical methods are simultaneous. It is 
argued, with solid justification, that the salvation of the 
coal industry lies in eliminating the miner as a coal 
cutter and applying machines to do his work. ‘‘ The 
Indian miner,” asserts a competent authority, ‘‘ is both 
mentally and physically unable to meet the competition of 
his brother workers in other countries. He is not cheap, 
because of his great inefficiency, and when foreign 
markets are to be considered this is the governing factor. 
His incompetence is only surpassed by his indifference to 
work. Attention should now be directed to instructing a 
better type of labour to operate machines. A more intel- 
ligent and a higher physical type should be engaged, and 
thev can be better remunerated.’’ Abolition of female 
labour in coal mines is recognised to be inevitable sooner 
or later, and the disposition to resort to the maximum 
extent to mechanical appliances is thereby greatly en- 
couraged. 

Concerning the exact amount of good quality coal in 
the Indian coalfields, the latest estimate of the official 
Geological Survey is 2,000 million tons as the total quan- 
tity of coking coal of all grades ; 2,000 million tons of good 
quality coal, in which is included the amount (unknown) 
of good quality coking coal; and, roughly, 54,000 million 
tons of all kinds of coal in the Indian coalfields. The 
available quantities, if the mode of extraction involves a 
loss of 30 per cent., are approximately, two-thirds of these 
figures. It is, therefore, calculated that there will be 
sufficient coking coal for a very considerable expansion 
of the Indian steel industry for a period probably equal to 
that for which the iron ore leases have been computed— 
approximately too years. In these circumstances, the 
Geological Survey considers, there appears to be no imme- 
diate cause for a coking-coal alarm unless the export 
trade assumes serious proportions, and then it would seem 
that industrial development in India must, so far as the 
iron and stee! industry is concerned, expand greatly. Con- 
cerning low-temperature carbonisation, it is pointed out 
that the Indian lignites certainly offer an attractive field 
for experiment, the report remarking: ‘‘ Perhaps investi- 
gations by far-seeing capitalists may be undertaken at no 
distant date, and any such individuals or companies need 
the greatest encouragement. ”’ 

The External Capital Committee, while deprecating re- 
Strictions on external capital as undesirable and imprac- 
ticable, urges various positive measures for encouraging 
the wider investment of Indian capital which should go 
far to attain the real aim in view. In many enterprises 
under British management, such as jute manufacture, 
Indian shareholders are in a majority, and this process of 
silent penetration may, for various reasons, be expected 
to continue. New industrial enterprises relying exclu- 
Sively upon external capital and/or management are now 
the exception, a modification of previous practice trace- 
able, inter alia, to the increased availability of indigenous 
capital, the lower rate of taxation operative in India, the 
reactions of the Protectionist movement, &c. According 
to the Blackett Committee: ‘‘ That internal capital is 
available is shown by the increase in Government rupee 
loans from 145 to 358 crores, and in the paid-up capital of 
joint-stock companies from 80 to 254 crores, between 
1913-14 and 1923-24, an increase of 387 crores. The 
fact, however, that the net imports of gold and silver since 
7913 amount to 482 crores is evidence that large resources 
are still being hoarded which might be invested.’’ It 
would be interesting to know the exact significance of the 
word “hoarding ’’ in this quotation. Of capital for in- 
dustrial development there has been no lack; indeed, the 
trouble with many urban industries is large surpluses of 
Output. Banking deposits are adequate for commercial 
nance ; whereas, for financing agriculture, the resources 
of the co-operative banks, aggregating about 30 crores, 
are patently inadequate, and though the Blackett Com- 


mittee lays no special stress upon this point, it is really 
in the direction of strengthening agricultural banks that 
development is most urgent and important. The figure 
of 482 crores of bullion mentioned above may be com- 
pared with the 800 crores roughly estimated as repre- 
senting the aggregate rural indebtedness in India. Until 
this load is lightened, the prospects of agricultural im- 
provement are not bright; the moneylending incubus 
taking away both the material resources and the moral 
incentive essential to any advance whatsoever. In that 
connection, I place on record Lord Reading’s remarkable 
confession, recalling a not dissimilar declaration by Lord 
Curzon: ‘* But I will say a word about agriculture ; for as 
I grow older in my service to India, as I learn to under- 
stand her problems, as I perceive more keenly the 
anxieties of India, I come more and more to the conclu- 
sion, aided and assisted by those who have the knowledge 
and experience, that the great industry to which India 
must look for her regeneration and her prosperity. is her 
agriculture ; and we must do all we can to further it.’’ It 
is a belated discovery, and it may be permissible to ex- 
press the hope that in this direction the new Viceroy will 
recognise the importance of agricultural development in 
his first declarations of policy, rather than in his final 
catalogue of ‘‘ might have beens.’’ 








ARGENTINA.—CURRENCY PROBLEMS—NEW LOANS 
—CROP PROSPECTS—FOREIGN TRADE. 


(FROM OUR CORRESPONDENT. ) 

Buenos Aires, October 4. 
No constructive legislation whatsoever has been passed 
during the session of Congress that closed on September 
goth, and although extraordinary sessions will be held 
during November, there is little hope of any measures of 
practical utility being fully sanctioned, though efforts 
will be made to vote the annual Budget. Thanks to the 
generally flourishing state of the country, and to the 
favourable revenue returns, Congressional inertia in 
legislative affairs affecting the financial organisation of 
the Republic is not immediately harmful. It is, however, 
undeniable that opportunities for dealing with the float- 
ing liabilities of the nation, for reforming or restoring 
the currency system, and for a detailed and dispassionate 
examination of the fiscal returns in their relation to the 
production of a balanced Budget, have been missed times 
without number: opportunities that might never recur if 
the actual long spell of favourable circumstances were 
broken. 

Once more the question of reopening the Conversion 
Office has been raised, this time in the Senate, where the 
proposal was vetoed by 16 votes to 4. The debate raised 
several interesting points: Dr Molina, Minister of 
Finance, hoped to see the Conversion Office reopened in 
his lifetime, always provided that the country had first 
arranged for balanced Budgets, had consolidated its 
floating debt, and put its financial matters generally in 
good order. Another speaker in support of the veto 
even went so far as to say that it would be inadvisable 
to reopen until such time as the country had a new 
system of emission designed to regulate the currency in 
accord with the necessities of trade. All of which leaves 
the impression that not only is there no early likelihood 
of the Conversion Office being restored to its full func- 
tions, but that there is a strong probability of its never 
being opened again under the terms of the Law No. 
3,871, which established it. The real significance of that 
law is probably better grasped outside Argentina than it 
is by the general public here. Not the slightest objection 
would be raised locally to any currency changes that 
apparently left the purchasing power of the present paper 
dollar unaltered, even were such changes to involve 
direct withdrawal of part of the gold now held against 
the notes in circulation. Few save those whose business 
it is to follow the subject realise that under Argentina’s 
monetary system the gold in the Conversion Office is not 
an affair of percentages. Apart from the old fiduciary 
issue, some 293 million paper, every paper dollar was to 
be but the representative token of 44 cents gold, these 
44 cents gold being the property of the note-holder, not 
of the State, the Conversion Office being created to act 
as bailee on behalf of the former. And while there is 
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no reason to fear any immediate evil effects, given 
Argentina’s flourishing state, should the provisions of 
Law No. 3,871 be tacitly ignored, the arguments of 
those opposed to reopening the Conversion Office ar 
arguments of expediency, not of equity, and as such are 
bound to be always open to objection. 

A further long-term loan, $29,700,000 United States, 
was placed in New York with Messrs J]. P. Morgan and 
Co. and the National City Company at 93.50, being sub- 
sequently issued to the public at 96.50; the bonds, which 
carry 6 per cent. interest and 1 per cent. cumulative 
amortisation, being rapidly absorbed. Coupons are 
dated October 1st and April 1st, the loan falling due in 
1959. Four distinct banking groups tendered for the 
issue, proceeds of which are to be used for reducing the 
internal short-date obligations. Six million dollars paper 
were paid off under this head during September, leaving 
547 million dollars paper outstanding, according to the 
official statements, though this takes no account of the 
State Railway debts or of the re-discounted Treasury 
bills held by the Banco de la Nacion. The proposed issue 
of special 54 per cent. bonds, carrying 4 per cent. amor- 
tisation, wherewith to take up these obligations has been 
sanctioned on the lines indicated a month ago by the 
Finance Committee of the Chamber of Deputies, but 
without the clause permitting the bank to re-discount 
from its commercial portfolio up to 30 per cent. of the 
bonds that may be pledged with it as collateral under 
the terms of the proposed law. Though the Ministry of 
Finance sought to persuade Congress to deal with this 
measure out of hand, it met with the same negative fate 
as did all the other legislative proposals pending, but 
there is the bare possibility of its inclusion in the agenda 
list of the extraordinary sessions. Meanwhile, the local 
demand for money is decidedly firmer, even when rates 
are still quoted at 64 to 7} per cent. per annum for the 
discount of commercial lists, and 8 per cent. for credits 
in current account. Nor is the recent fall in the Bank 
of England rate likely to react in any way on local con- 
ditions. There is a diminution shown in the Buenos 
Aires bank balances for August 31st, and there is also a 
reasonable prospect of heavy crops to be handled and 
financed in a couple of months’ time; two factors that 
make borrowers anxious to make certain that their re- 
quirements will be met, even at the cost of higher 
charges. 

From all over the country the pastoral and agricul- 
tural reports are favourable, the state of the plants and 
the weather prevailing during the past month being ex- 
ceptionally satisfactory. There being a likelihood of 
bumper crops in wheat, oats, and linseed, everything in 
the nature of ‘‘ bear’’ news is at the moment. being 
magnified, and to this tendency may be attributed the 
reports of severe damage by frost due to a cold snap at 
the middle of September. As far as can be ascertained, 
there is no reason to assume that damage has been more 
than trifling. The first official estimate of areas sown 
has attributed 7,620,000 hect. to wheat, 1,190,000 hect. 
to oats, and 2,311,000 hect. to linseed. Wheat, on these 
figures, is increased by 420,000 hect. approximately, and 
linseed shows 250,000 hect. less than last season, but as 
sowing is carried out subsequent to the time these esti- 
mates were made, they cannot be taken too literally, and 
the general belief is that the second estimates, which will 
be ready in the latter half of October, will show increases 
all round. And, although prices for cereals and seed are 
likely to decline in consequence, a heavy volume of crops 
has a more generally beneficial effect on Argentine 
prosperity than limited yields sold at comparatively high 
prices. Harvesting, bagging, transport, all afford em- 
ployment to labour and to commerce; and the more 
grain to be handled the wider spread are the interests 
which its shipment calls into play. The railways are 
preparing for a busy season, overhauling rolling stock 
and putting together new material recently arrived. 
Traffics are therefore expected to show a steady increase 
after the end of October, though it may be remarked 
that, owing to the greater variety of production and 
general increase in the up-country trade, the weekly 
traffic returns of the various lines during late winter and 
early spring no longer show such a sharp decline as 
was manifest, say, before 1914. 

Argentine trade for the first half of 1925 shows a 
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small diminution when compared with the January-June 
totals for 1924. The following table of estimated ‘* rea] 
values, taken from the official report of the Nationa} 
Statistical Department, summarises the comparison: 





1924. 1925. 
January-June, January-June, 
$ Gold. $ Gold. 
RENNIN Gig oss wh es 412,254,959 ...... 438,373,857 
Exports ...... ei 569,885,168 ... 497,684,484 
982,140,127 ...... 936,058,341 


Imports are heavier than was anticipated ; indeed, if the 
latter half of the year shows proportionate returns the 
1925 imports will be almost on a level with the record 
year 1913, and well over any years since the war period, 
The reduction of 1925 exports, as is generally known, 
springs rather from delayed) shipment than from 
diminished production, and when the returns for the 
whole year are compiled, it is possible that the difference 
with 1924 will not be as marked as it ts for the first six 
months. 








CZECHOSLOVAKIA. — LOCARNO — SETTLEMENT OF 
U.S.A. DEBTS—COMING GENFRAL ELECTIONS— 
ELECTRICAL AND MOTOR INDUSTRIES. 


(FROM OUR CORRESPONDENT. ) 
PRAGUE, October 20. 


THoucu Czechoslovakia has not the 


Locarno Conference that which she so amxiously desires, 


obtained from 
viz., a guarantee of the present frontiers of the Republic, 
yet it is felt here that the agreement between the Westem 
Powers, particularly between France and Germany, is a 
difficult 
question, since the interests and commitments of the 


great advance towards the settlement of that 


former State in Central Europe are bound up with the 
And 


great hopes are entertained as to the new Arbitration 


continued existence of the post-war arrangements. 


Treaty with Germany, which, it is emphasised, ‘* has the 


| moral guarantee of all the signatories of the Rhine Pact.” 


But until the terms of this latter Treaty are published no 
definite opinion can be formed. 

The recent funding of the Czechoslovak War Debt to 
the United States is another proof of the desire 
which prevails in official financial circles to make secure 
the economic basis of the State. According to the terms 
of the Settlement, the total amount of the Debt is 115 
million dollars, repayable in 62 years. The rate of interest 
for the first ten years is fixed at 3 per cent., and after- 
per cent. During the first 18 years it is 
agreed that three million dollars must be paid off. Very 
little comment has been made upon the settlement in the 
newspapers, except the opinion that it may hasten the 
granting of the new loans, which it is desired to put upon 
the American market. One of the first of such loans 1s 
that for the engineering works at Brno (Briinn), the 
amount of which is stated to be about four million dollars. 

The chief item of national importance at the present 
time is the General Election, which takes place om 
November 15th. The Coalition, which for the last hve 
years has, despite many difficulties, succeeded in organis- 
ing a new national life and in stabilising the currency, finds 
itself unable to continue in office until next spring, at 
which time the present Parliament would have run its full 
course. Whatever be the gains or losses of the individual 
parties at the election, it is quite clear that the new 
Government will again have to be some form of coalition, 
though not necessarily a combination of the same five 
parties which controlled the last Parliament, viz., National 
Democrats, Social Democrats, Agrarians, Clericals, and 
National Socialists. It is expected that the Agrarians 
will not return in such large numbers as_ previously, 
but that the Clericals will increase their strength, 
especially in Slovakia. The Communists, whose pre 


sent representation is not equal to their numbers 1? 
the country, may increase in the new Parliament—accord- 
ing to the working of the Amended Electoral Law 
favour of minorities—but their 
small except in Ruthenia 


influence is now Very 
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Statistics for the working of the electrical undertakings ; 
f the City of Prague show a profit for the year 1924 as HARRISONS & CROSFIELD, LTD. 
° : 1-4, GREAT TOWER STREET, LONDUN, E.C.3. 


MANAGING AGENTS OF RUBBER, TEA, AND 
OTHER PRODUCE ESTATES. 










follows :— 
(000's Omitted.) 


RECEIPTS. Ke. EXPENDITURE. Ke. 
Gross receipts ..+++eee++ 285,000 General expenditure .... 234,000 COLOMBO QUILON baapan KOBE 
| Interest on loans........ 16,000 CALCUTTA BATAVIA SOURABAYA MONTREAL 


Written off for deprecia- 
MGR: ciicucassecceens “ORIG 


Cena... 5.000 | 2n increasing percentage of British settlers for all the 
—__— | Dominions must be drawn from urban centres. The changed 
ited cis vee eeee 285,000 TS. io 285,000 | psychology had specially characterised those who had had the 


advantage of the preparatory course of study previously re- 
ferred to, the benefits of which had been a revelation to coloni- 
sation officers in Canada, so much so that his Department had 


These undertakings form part of the security for the re- 
payment of the City of Prague 7} per Cent. Loan raised 


in London and New York a few years ago. no hesitation whatever in guaranteeing farm employment for 
Despite the great efforts made to develop the motor | all—city workers or not—who had been similarly prepared.— 

industry, the import of foreign motor-cars has increased } Yours faithfully, ’ I}. A. Weir, Publicity Agent. 

during the last year, and quite outnumber the exports Canadian National Railways 17-19 Cockspur street, S.W. 1. 


from Czechoslovakia, as the following figures show :— October 23rd, 1925. 








Imports. Exports. Balance. 
1924—Last quarter .... 1284 .... 9 ceo — 115 


5—First quarter .... re cece k ! bli ; 

1928 eae quarter .. 175 ae 49 —— = 136 Hoo V5 and ju rations. 
1925—July ..seeeeeeees a eee Z to. an — 

1925—August ....cceece Cia an A CAPITALIST’S APOLOGIA.* 
In a depreciatory preface, Sir Ernest Benn tells us that 
his book is in bad taste, that it aspires to no literary 
merit, and that it is ‘* decidedly materialistic.’’ We 
prefer to say that it is courageous and candid, that the 
style is eminently bright and readable, and that its 
‘* materialistic’ arguments are merely necessary to put 
a point of view of which the public hears too little. Sir 
Ernest is no blind worshipper of capitalism. If he had 
to defend some £10,000 a year men, and the way they 
spend their money, he would, he tells us, throw in his 
brief at once. But he is ‘‘an unrepentant believer in 
private enterprise,’’ and holds that ‘‘ to make wealth or 
to redistribute wealth by any process but the action of 
the individual is both ineffective and inefficient.’’ 

We have not the space to follow Sir Ernest through the 
story of his career. It is an interesting tale, told with 
simplicity and candour. We pass rather to the crux of 
the book, which is a defence of his position as the earner 
of £10,000 per annum from his business (reduced, as he 
afterwards claims at some length, to £3,000 by the tax 
and rate collector). This chapter is entitled ‘‘ Whom do 
Fics ccnsn ?’’ His turnover, he tells us, is £400,000, 
on which he retains 6d in the 4, and pays away to workers 
and others 19s 6d in the £. ‘‘ To be fair and exact,”’ 
he continues, ‘‘ I take 13 per cent., or 3d in the £, for my 
personal use, and another 14 per cent., or 3d in the & for 
the benefit of the Chancellor of the Exchequer.’ He is, he 
says, ‘‘ providing work at a cost to the wage-earner of 
3d in the sovereign.’’ If the work is to be maintained, 
he argues, either he or some equally efficient agency 
must be supplied, and it cannot be done cheaper. Having 
disposed of that question, Sir Ernest asks whether his 
income could be more equitably divided, and sees only 
difficulties in the way. 

Capitalists in general might read the book with profit, 
as well as the trade unionist, though both will probably 
find themselves at variance with him on many occasions. 
But all, whether in these two classes or not, will enjoy 
much of it; for instance, the very human analysis (page 
56) of the mental workings of the man who hesitates 
readily appreciates improved methods in agriculture and picks whether to buy an ounce of tobacco or save pred get 
them up quickly. I may say that this has been strikingly borne and ends by buying the tobacco, and the remarka e story 
out by the results of the Canadian National Railways corre- | (pages 266-8) of the author’s strange experience with the 
spondence course in ‘* Canadian Farming,” which was insti- | E.P.D. Moreover, their attention will be kept alert by 
tuted last year. Men in every walk of life took this course of | the frequent sprinkling of epigrams. Printed in large 
home study, over 60 per cent. of them being City workers, vet type the volume can be read in an evening. 
of the more than soo who went to Canada this spring it has | 7" ’ chetiachaaiie cimiemieaiess ———_—__——. 


been reported by the colonisation officials who placed them— * “The Confessions of a Capitalist,” By Ernest J. P. Benn, 
some on farms and others in farm employment—that it has | (London) Hutchinson and Co., Paternoster row. 
been a pleasure to handle these men. 


oe W. J. Black, former Deputy Minister of Agriculture for CENTENARY OF RAILWAYS.* 


anada and now Director of Colonisation for the Canadian ‘ 
National Railways, recently in London, in connection with the | MR Watton NEwBo tp has chosen as the occasion for this 
new emigration agreement, declared that the mental attitude | study of the relationship between railways and modern 
etperi atth settler of 1995 had undergone - . = capitalism the centenary of the opening of the eg 
tation of meeting. with a ¢ nears om > i y me expe’- |and Darlington Railway. The cause lies rather in a 
; a continuation of English urban condi- | ~~ 

tions, had landed with the ambition and intention to win an 


The latest Polish Customs regulations, which came into 
operation on the 15th inst., have not helped towards an 
adjustment of the trade relations between this country and 
Poland, and negotiations for the ratification of the Com- 
mercial Treaty between these two States are mainly con- 
cerned with the removal of these regulations. 

There is little new to report from the Prague Bourse. 
The money market is still tight, and great hopes are 
entertained from the settlement with U.S.A. and the 
loans to be expected therefrom. Sugar shares have 
suffered as the result of the fall of prices on the inter- 
national market. Lack of manual labour is being felt in 
some parts of the country in connection with the gather- 
ing-in of this year’s sugar crop. 





Letters to | the Editor. 


INDUSTRIAL WORKERS AND CANADIAN 
IMMIGRATION. 


10 THE EDITOR OF THE ECONOMIST, 


Sik,--I would like to take some exception to the contention 
referred to in your Ottawa correspondent’s report of September 
21st to the effect that British industrialists are not easily trans- 
ferred into effective cultivators of the soil. 

This is an opinion on which far too much stress has been 
laid, and for which there is much less justification than is 
generally supposed. It is quite true that industrialists dumped 
on the land as farm labourers have not always been easily 
transferred into efficient cultivators of the soil, but where the 
industrialist has gone on the land, not with the idea of just 
filling a job, but imbued with the ambition to become a farm 
owner, he has generally met with a very high degree of 
Success. Moreover, careful observers for some time have 
reached the conclusion that the industrialists, and not the 
agriculturist, makes the best type of British settler. 

While the British industrialist lacks the experience of the 
British agriculturist, he has, on the other hand, nothing to 
unlearn, and because of this many farmers in Canada actually 
prefer him. He also regards his opportunities from a wider 
view-point. Accustomed to scientific method in industry, he 


a 








* «The Railways, 1825-1925." By J. T. Walton Newbold. 


dependence from the land. This was most satisfactory when | Labour Publishing Company, Limited. Price 4s 6d cloth; 2s 6d 
1 


ad become clear (as pointed out by your correspondent) that | paper. 
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deep conviction that transportation, from the canal 
through the steam locomotive down to the electric train, 
was developed by a capitalistic urge towards the control 
of circulation, that at an early stage in the development 
clear traces are to be found of the power wielded by 
banking and industrial groups, and that this influence 
has ever more and more been extended and consolidated 
until the real control of railways rests to-day in the 
hands of great financial combines. 

The book is in the main historical, and as a docu- 
mented study of financial history forms a record by which 
Mr Walton Newbold seeks to illuminate some of the 
political phases of Western Europe, particularly from 
1833 to 1873. In his own words, it is ‘history har- 
nessed to, but not dominated by, politics,’’ and he is con- 
cerned in the earlier chapters more to marshal facts and 
to warn his readers of the dangers which, in his view, 
are implicit in them, than to suggest what ought to have 
been done years ago or what remedies are now available. 
This part of the book, however, is essentially a prepara- 
tion for the last chapter, where he gives a looser rein to 
theory. He propounds an International Railway Power, 
a world-monopoly which, originating in the United 


States, spread over Canada and Germany, and will pre- | 


sently engulf France and Great Britain. The idea is 
elaborated ingeniously, but the author wastes some of 
its potential force by stating as authoritative things 
which will appear to many controversial in a high 
degree, and by drawing conclusions which do not derive 
inevitably from the premises. Granted that banks, in- 
surance companies, and investment trusts have large 
holdings in the stocks of British railways, it is a long 
step to say that they are their controlling owners. Let 
it be assumed that a capitalistic world-monopoly of rail- 
ways is achieved; it is yet not certain that 1t would 
throttle capitalistic production. If it be conceded that 
what took place in Germany was done with a view to 
economic sabotage, it remains not proven that it will be 
repeated in France and in Great Britain. And the esti- 
mate which is offered of the causes and effects of the 
Railways Act of 1921 is hotly debatable both in principle 
and in detail. 

The book is original in conception, and should prove 
interesting to readers of all schools, but there are many 
who will hardly share Mr Walton Newbold’s convictions, 
or think that he has proved his thesis. Beyond a certain 
point, indeed, it is probably not demonstrable at present, 
and individual verdicts will be based largely on a per- 
sonal bias towards this political theory or that. The 
author himself recognises and confesses the presence of 
much that is controversial, and will not look for any 
universal acceptance. The reader, on his side, be he for 
Mr Walton Newbold or against him, cannot fail to see 
and to appreciate a real gift of terse expression and 
suggestive interpretation. 








BOOKS RECEIVED. 


Principles of Marketing. By Fred E. Clark. 
Macmillan and Co. 12s 6d net. 

Marketing. By Edmund Brown, jun. (London and New 
York) Harper and Bros. 12s 6d net. 


(London) 


The Foreign Exchange Market. By H. F. R. Miller. 
(London) Edward Arnold and Co. 8s 6d net. 
An Economic History of England, 1066-1874. By Char- 


lotte M. Waters. (London) Oxford University 
Press. 7s 6d net. 
Commodity Market Terms. By Cuthbert Maughan. 


(London) Effingham Wilson. ros net. 

The Social Significance of Death Duties. Adapted from 
Dr Shultz’s Translation from the Italian of Eugenio 
Rignano, by Sir Josiah Stamp. (London) Noel 
Douglas. 5s net. 

The Administration of Real Estate Bonds. Bw Herbert 
W. Nelson. (London) Macmillan and Co. 15s net. 

Real Estate Advertising. By Ward C. Gifford. (London) 
Macmillan and Co. 17s net. 

Railroads, Cases and Selections. 
and Homer B. Vanderblue. 
and Co., 18s net. 

Carriage of Goods by Sea Act, 1924. By Sanford D. Cole. 

Second Edition. (London) Effingham Wilson. 6s net. 


Edited by Eliot Jones 
(London) Macmillan 


The Financial Organisation of Society. By Harold Moul. 
ton. (Chicago) University of Chicago Press. $4.00, 
Nachschlagebuch der Nachschlagewerke fiir die Win. 
schaftspraxts, 1925. (Hamburg) Deutscher Ausland. 


verlag. Walter Bangert. 5 rm. 
A useful work, giving the most important publications as 


regards reference books and directories in all countries of the 

world. A section is also devoted to the main bibliographies ang 

press publications in the different countries. Special emphasis is 
laid on the existence of the ‘‘ Hamburgisches Welt-Wirtschafts. 

Archiv,’”’ a short _ account being given of its organisation and 

methods of obtaining information. 

Report of the Public Accounts Committee on Accounts 
of 1923-24. Vol. I. (Simla) Government of Indig 
Press. 

Bericht liber die Industrie, der Handel und die J erkehrs- 
verhaltnisse in Wien und Niederdsterreich wiahrend 
des Jahres, 1924. (Wien) Verlag der Kammer fir 
Handel, Gewerbe und Industrie. 

Report of the Superintendent of Insurance, Dominion of 


Canada, 1925. Vol. I., Fire and Miscellaneous, 
(Ottawa) F. A. Acland. 
The Nineteenth Century. November, 1925. (London) 


Constable and Co. 
Migration Movements, 

Labour Office. 2s. 
| The Port of London Authority Monthly. No. 1. Novem- 
ber, 1925. (London) Newton and Co. 6d. 


385 net. 


1920-1923. (Geneva) Internationa} 


OFFICIAL PUBLICATIONS RECEIVED. 


The following may be obtained from H.M. Stationery 
Office, Adastral House, Kingsway, W.C. 2. :— 


Directory of Employers’ Associations, Trade Unions, 
Joint Organisations, etc. 1925. 3s net. 
Colonial Reports: 
No. 1264. Straits Settlements. 1924. 2s net. 
No. 1269. Bechuanaland Protectorate. 1924-25. gd net. 
Reparation Commission: Official Documents IX. Regu 


lations for Deliveries in Kind. 5s net. 

Treaty of Commerce and Navigation between the United 
Kingdom and Germany and Additional Protocol. 
Signed at London, December 2, 1924. Cmd. 2520. 
od net. 

Report of the Chief Registrar of Friendly Societies for 

the Year 1924. Part 5. Building Societies. 5s net. 

| Report of the Fuel Research Board for the period ended 

December 31, 1924, with Report of the Director of 

Fuel Research. 1s 6d net. 


BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London, E.C.3. 
The Bank has close working arrangements with Agents and Correspondents 


in all the principal towns throughout the world, and is in a position to offer 
complete banking facilities to merchants and others for the transaction of 


EVERY DESCRIPTION OF OVERSEAS BUSINESS. 
Foreign Exchange transactions arranged. 


Chief Foreign Branch 168, Fenchurch Street, London, E.0.8 
West End Foreign Branch - 1, Pall Mall East, 8.W.1, 
Liverpool Foreign Branch - - - 45, Castle Street, Liverpool. 
Manchester Foreign Branch 94, Portland Street, Manchester. 
Bradford Foreign Branch - 13, Market Street, Bradford. 





STOCK EXCHANGE NEWS. 


SETTLING DAYS, 


TICKET, 
November 4. 


AccounrT, 
November 5. 


The main factor affecting Stock Exchange markets during 
the week just ended has been the fall in the value of the franc. 
As happened when the German mark first began to drop 
heavily, the Stock Exchange became greatly upset by the 
descent of the franc to 120, and the resignation of the Ministry 
added one more element to the causes which contributed t 
dullness round the House. A rally occurred, but this prove 
to be a somewhat feeble affair, and the bull account in severa 
directions—e.g., Courtaulds, Dunlops, rubber shares has 
been brought up with something of a round turn. 

The War Loan has been keeping steadily in the neighbout 
hood of 100 since the price was quoted ex dividend last Tues 
day. Dealings started in the new Victoria and South Australia 
conversion loans, the prices of both advancing to a very fall 
premium. British Government stocks as a whole are steady, 
without there being much interest taken in them. 
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In the Foreign Government market French bonds, Govern- 
ment and railway, gave way sharply as the franc descended 
below 120, to harden up again with the recovery which ensued 
in the exchange. Brazilians are dullish, the tendency through 
the foreign market has been overcast by the gyrations of the 
franc. Chinese bonds have gone back. 

Home Railway stocks continue to be somewhat neglected, 
there being little business doing in them, and prices reflect the 
absence of public interest. Argentines have tended to droop, 
more from want of trade than from any other reason. Cordoba 
Centrals and Entre Rios remain in speculative favour. Nitrate 
Rails keep good, on the recent report, and Brazilians have 
followed the course set by the prices of the country’s bonds. 
Brazilian ‘Tractions lost part of an earlier rally. 

The rubber market maintained its prices with a_ tolerable 
show of strength. A feature of the week was the remarkably 
yompt way in which subscription lists for the big issue of 
Allied Sumatra Plantations were closed, very shortly after they 
opened, on Thursday morning. Other new issues achieved 
success. Prices, however, are inclined to be a little heavy, 
business having fallen away to a great extent. ‘The tea share 
market is idle. Oil shares are a little better, in spite of Paris 
selling of Shells. British Controlled have started to rally. 

Shipping stocks were upset by a not altogether unexpected 
reduction in the P, and O. deferred dividend, though the price 
shed thirty points when the announcement was made. This 
caused weakness amongst most of the other shipping issues. 
Dunlops went back with a run, on talk of a strike at the 
company’s works, but motor shares retain a good deal of 
firmness. ‘Tobacco shares have moved within narrew limits; 
British-Americans enjoyed a brisk spurt. Brewery stocks are 
irregular, Benskins being noticeable for a sharp rise. Sudan 
Plantations have been marked ex rights. The banking market 
is steady, and insurances have changed comparatively little. 
The iron and steel market went back after its recent recovery, 
the passing of the Pease and Partners’ dividend being followed 
by a cautious speech from the chairman of the United Steel 
Company. In the wireless group, Burndept have been a good 
spot, and amongst other industrials, the shares of the cable 
manufacturing and electrical equipment companies stand out 
with material improvements, though the best prices were barely 
maintained. Courtaulds have been subject to cross-currents of 
American support, against profit-taking by bulls on this side. 
Joshua Hoyle shares improved, thanks to a good dividend. 
Gas stocks are rather better. 

The Kaffir Circus witnessed a drop and subsequent rally in 

platinum shares. Cape orders inspired both these movements. 
Chartered are dullish, and th: Tanganyika division drooped 
on Brussels and Paris sales. De Beers fell back a trifle. 
Malayan tin shares have been very active, and, on the whole, 
prices moved in favour of shareholders. Cornish and West 
African tin shares went slightly better, but the public have 
displayed no great interest in them. The Mexican mining 
group is noticeably stronger; Canadians stagnated; Russians 
attracted a certain amount of professional support. 
7 As November 1st falls on a Sunday this vear, the usual Stock 
Exchange holiday will be on Monday. This necessitated the 
mining markets doing their preliminary contangoes on Thurs- 
day, while those in the general markets were arranged, in 
advance, yesterday, Friday. 


NEW ISSUES. 
The new issues of the week and the current year have been as 
follows :— 
Further 
Nominal Cash Sub- First Lia- 


Capital, scription, 


Payment, bility, 
& & 
Amonnt previously recorded. . aia -.179,469,718 .. ee ee o* 
£850.000 Treasury Bonds sold, 
Oct. 23, at £94 85 per cent....... - se 802,400 .. . . 


ISSUES OF THR WEEK— 


NATIONAL SAVINGS CERTIFICATES, 
Net RECEIPTS INTO THE ExcHeQueR WEEK To Oct. 24, 1925, 


: £ £ 
April 1, 1925, to Oct. 24, 1925 .. £1,750,000 .. 150,000 .. 150,000 


To the Publio— 
— Sumatra Rubber, 1,400,000 
_., Shares, £1, at2ls .......... 1,400,000 .. 1,470,000 .. 140,000 .. 1,330 
Sittang Valley Rubber Estate, — 
1,250,000 Shares of 2s each, 
5 NIE eh sae sake ecsccuat tions 125,000 .. 125,000 .. 15, _ 
Yunnan Rubber Estates, Lim.. . _ pre 
1,125,000 Shares of 2s each, 
s IE ican beds -eeskaw sew 112,500 .. 112,500 .. 28,125 .. 84, 
Usumbara Rubber Estates, ” 
$00,000 Shares of 2s each, 
PU EE sistenseeee eee Mabe acs 90,000 .. 22, a 
British Vigada, Limite » 300,000 —_ as mn 
10% Pref. Ord. Shares of £1, 


5 NM ec a has ae ho 300,000 .. 300,000... 37,500 .. ’ 
Ditto 600,000 Def. Ord. Shares of , wi 
H 2s each, at par.............. 60,000 .. ers See os 

olborough Cement Co., 250,000 
San tates of £1, at par ........ 250,000 .. 250,000 .. 31,250 .. 218,750 

- Cruz Coffee Co., 177,000 

wal dares of £1, at par ........ 177,000 .. 177,000 .. 22,125 .. 154,875 
a Rubber Estates, 75,000 
Shares of £1 each, at par .. 75,000 .. 75,000 .. 9,570 .. 65,625 





Total offered to the public.... 
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. ++ 2,659,500 .. 366,500 .. 2,293,000 * prospects of the company could have been more accurately 


















































































To Shareholders onl y— 
Bruce (Henry) and Sons, 96,000 
7% Cum. 2nd Pref., £1, at 


Rp tenmenes cus ebaae de ai 96,000 .. 96,000 .. 12,000 .. 84,000 
Takau (F.M.S.) Rubber, 252,492 
Shares, 2s at 386d .......... 25,249 .. 94,184 .. 44,184... a 
Stoughton (Perak) Rubber, 66,760 
Shares, 2s at 2s6d ....... J 6,676 .. 8,345 .. 8,345... oa 
Total to shareholders only.. .. .. (148,529 .. 64,529 .. 84,000 
ag Offered for subscription “ date Total offered for subscription for whole 
n— | ear— £ 


1985. ccccccccccccccccorecces 183,230,147 } 1 
19B4. .cccccccccccccccecccces 165,257,509 BGBS ccccccccccccccccccce 
UGES. cocccccccsccccccccccces 245,928,421 WGBB .cccccccccccccccece 
1922...ccccccccccccecccccces 045595074 | IGBL ...cccccesecccccecee 388,978,205. 
Miliccccssocccccccceseccnces SMBETEEE | BEED ccccccccccccesccccee SEE 
1920... ccecceccccccecceveces 520085290 | 1919 ...cceccccccecccceee 1,036,059,951 
Holborough Cement Company, Limited.—Share capital, 
£500,000, divided into shares of £1 each. This is an issue of 
406,250 shares at par. It is stated that 100,000 shares have 
been applied for by the directors and friends. The company 
has been formed to acquire, ‘‘ as a going concern,’’ a cement 
works in Kent. Contracts have already been accepted to supply 
many tons of the product *‘ at satisfactory prices,’’ of which 
‘*over 15,000 tons have been delivered.’? ‘The purchase con- 
sideration is fixed at 4,281,250, payable as to £/156,250 in 
shares. We take the following from the consulting engineers” 
report which appears in the prospectus :—‘t We are of opinion 
that the present value of the above property, freehold and 
leasehold, as outlined, with the works complete......... is the 
sum of three hundred and seventy-three thousand six hundred 
pounds (£,373,000), and that figure would be a proper figure 
to insert in your balance-sheet as representing the value of these 
assels.’’ The italics are ours. ‘This appears to be something 
more than the usual valuer’s certificate. The undertaking has 
been acquired as a going concern, but the prospectus is not very 
informative as to past financial and industrial history. The 
board of directors obviously consists of men who understand 
the business, and Sir Percy Girouard’s reputation as an 
organiser is well known. 


Grays and Tilbury Gas Company.—Tenders are 
invited for 2,000 of £,10 © per cent. preference shares (irredeem- 
able), the minimum price of issue being par. The authorised 


share capital is £)270,000, of which £5162,576 has been issued, 
including £,3,596 in respect of premiums. The authorised loan 
capital is 4,135,000, of which 4,78,105 has been borrowed. The 
company was established in 1856, and supplies gas over a dis- 
trict of 160 square miles, including Grays and Tilbury, Purfleet, 
Pitsea, Billericay, &c The sales of gas last year were 
1,006,102 therms and the output for the first half of the current 
year was 545,766 therms. The net revenue for 1924 was 


sesecesecceccceecees 209,526,100 
271,393,173 
573,675,650 


4 - . 
£17,144, and after deduction of £.3,931 for debenture interest, 


there remained £.13,213. The interest on the present issue 
requires £1,200. The reserve fund totals £6,336. The new 
capital is required to repay part of a banker’s overdraft, and 
for extensions. 


United Dairies, Limited.—Capital £5,000,000, of which 
£4,4604,739 has been issued. This is an issue of 500,000 6 per 
cent. non-cumulative preference shares of £1 each at par. The 
company was registered in 1915 with a capital of 41,000,000, 
and now controls a large number of retail dairy companies, 
wholesale butter and cream merchants, &c. Net profits are 
given in the prospectus since the year to June 30, 1919. Then 
they were £5233,444, since when there has been a continuous 
advance, until for the 12 months to June 30th last the figure 
was £.504,145. The reserve totals £’500,000. The rew capital 
is stated to be required for the erection and equipment of milk 
bottling depéts, and for the redemption of £70,000 of the 
maturing debentures of a subsidiary. The issue has been 
underwritten for 2 per cent., with an over-riding commission 
of 1 per cent. 

Santa Cruz Coffee Company, Limited.— Authorised 
capital £300,000, in £1 shares, of which 123,000 have already 
been issued. Subscriptions are invited for 177,000 shares at 
par. The company was incorporated in July, 1911, and owns a 
freehold estate in Sao Paulo, Brazil. The present issue is stated 
to be to provide funds for the acquisition of an additional estate, 
full particulars of which are given in the prospectus. When 
acquired the total acreage will be 1,332,446, practically all of 
which is producing. The properties are valued at £/267,928, the 
new estate being put at £139,950. It is being acquired for 
£130,000, plus the cost of transferring the property. Shrewd 
investors should note that although the company has been in 
existence since 1911, no particulars are given as to past financial 
results. 

Usumbara Rubber Estates, Limited.—Share capital 
£120,000, divided into shares of 2s each. This is an issue at 
par of 900,000 shares. The company has been formed to acquire 
certain rubber estates in Tanganyika territory, comprising 
13,293 acres, of which 5,617 acres are planted with mature 
rubber. It is stated that in the period 1910-13 a total of 
769,835 Ibs of rubber was harvested, but later results are not 
given, nor can we find mention of past costs of production or 
of financial results. The purchase price of £50,000 is payable 
in cash, and the underwriting commission is 5 per cent. ‘The 

















































































714 THE ECONOMIST 


gauged had details been supplied as to actual operations during 
recent years. Investors, moreover, should observe that the 
rubber produced on the estates does not command so high a 
price as other grades from the principal recognised rubber- 
producing areas. 


Sittang Valley Rubber Estate, Limited.—Capital 
4#150,000, in 2s shares. This is an issue at par of 1,250,000 
shares. The company has been formed to acquire and develop 
a rubber estate in Lower Burma consisting of 2,164 acres. It 
is stated that the present planted area is 1,402 acres. The pur- 
chase price of £76,000 is payable in cash. It is stated that 
during the season 1924-25 production was 150,000 lbs, but it 
is not stated what profit (it any) was earned on this output. 


Toegoesari Rubber and Coffee Estates, Limited.— 
In order to comply with Stock Exchange regulations, particu- 
lars are advertised of this undertaking. The authorised capital 
of £200,000 is in 200,000 shares of 4,1 each, of which 170,000 
have been issued and 30,000 are under option to the vendors. 
The company has been formed to acquire rubber and coffee 
lands in Java, having a total area of 3,664 acres. The total 
area planted with rubber is 1,483 acres, and with coffee 493 
acres. It is stated that the coffee was planted between 1912 and 
1914. Most of the rubber is mature. The purchase price is 
4#139,000 in cash, equal to about £68 per planted acre. ‘The 
vendors also have an option of 30,000 shares at par until 
December 31, 1927. 


Yunnan Rubber Estates, Limited.—Authorised share 
capita! £125,000, in 2s shares. This is an issue of all the 
capital at par. The company has been formed to acquire and 
develop certain rubber plantations in Singapore, comprising 
1,228 acres, of which 1,150 acres are planted. The purchase 
price is £96,500. It is not stated how this is payable. The 
board consists of experienced men in the rubber industry. 

Allied Sumatra Plantations, Limited.—Capital 
41,500,000, in shares of £1 each, of which 1,400,000 shares are 
now offered for subscription at 21s per share. The company 
has been formed to acquire and develop 12 estates in Sumatra, 
having a combined total area of 47,973 acres, of which 20,1096 
acres are planted, the majority being of mature rubber. The 
purchase price is £/1,040,000, payable, presumably, in cash. In 
addition, the vendors are given the right to subscribe for 100,000 
shares at 21s per share up to December 31, 1928. The under- 
writing commission is 3 per cent., plus an over-riding commis- 
sion of 1 per cent. Accompanying the prospectus is a detailed 
list of the condition of the various estates, giving full informa- 
tion as to rental, staff, labour, planted area, estimated crops 
and profits, building, machinery, soil, &c. The board of direc- 
tors is a particularly strong one, and the company, being in 


capable hands, should do well. 


Johore River Rubber Plantations, Limited.—Capital 
£200,000 in 2s shares, of which £175,000 has been issued. 
The company, particulars of which are advertised in accordance 
with Stock Exchange regulations, has acquired a rubber estate 
of 2,473 acres in Johore, of which 2,149 acres are stated to be 
planted with mature rubber. The crop in 1923 and 1924 was 
597,310 ibs, and that for the first eight months of the current 
year 199,105 Ibs. These crops were produced under restriction. 
The purchase price is about £163,333, payable, presumably, 
in cash. 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 
i 


ee be 
o,4 Zo ° | a 265 ° 
eo sg on go 2g on 
E32 ex aa 833 2x =a 
awe Oo fe | aot Qa ee 
%, 1925-28. . a4 oe 973 .. .. | Aust, 6% 1931-41......1034 .. 104 ..4+ 4 
War , 1925-45... 96 95x ..+ 4 India 34% Stock.... 672. 672... .. 
Loans | 5%, 1929:47 ..102;..100x..+ Do 7% 1926-31....105 ..105 .. 
4%, 1929-42. . 100: ..+ + Do 5% 1932....1023 . 1023 .. 
Funding 1 an4%.... 874 .. 87. ..—& | Do 44%.......006 . = 
Victory Bonds 4%.... 934 .. 934 .. .. | N.S.W. 539% 1922-32 100 . 100 .. 
Conversion Loan 34% 764 .. 76 .— i  N. Zealand 34% 1940.. 85 .. 85 .. 
Consols 24% cece eEEE 554 .. 554 .. .. Nigeria 6% 1949-79 114 ..114 .. 
Irish Land Stock 22% 584 .. 583 ..+ + | U.of 8.A.6%,1930-40 103 ..103 .. .. 
Local Loans 3%.... 654 .. 644 ..— 4 Victoria 54%,1924-34..100 100 |. .. 


W.Aust. 6% 1930-40 ..103  ..103 .. .. 
British Railways. 


Great Western, Ord... 87 .. 873 ..+ 3%! Southern, Ord.“A” .. 384.. 38} .. 
Lond.& North-Eastern Do Ord."*B” ...... "t.. li — 
5% Pref. Ord, .... 58 .. 08 --— + Do Pref. Ord. ...... 754.. 754 ..— i 
Do Det. Ord......... 21 .. 208 ..— é| Do Def. Ord......... 414. 41é .- 
Lond., Mid., and Underground Electric 
Scottish, Ord. .... 773 . 77} .. 4 | (£10)..... cvoccccce Shee DB. 
Metropolitan ........ 71 .. 7132.4 ¢| DoMA" GN)... 8. 


Metropolitan District.. 463.. 453 .. Do Inc, Bds.(£100).. 974.. sti os 
Colonial and Foreign Railways. 


Antofagasta Cons.... 88x . 88 .. .. | Grand Trunk Pacific, 

B.A. and Pacific ... 843x.. 84 ..— 3 4% Debs. ........ 434 .. 47 1+ 3 
B.A. Gt Southern... 904x.. 891 ..— 14 Leopoldina .......... 36 .. 35 — 
‘Buenos Ayres West. 794x.. 784 ...— 1 Mexican Railway .... 7 84 ..4+ 1 
Canadian Pacific ....154 ..154 .. .. Do lst Pref. ...... 24 .. 26 + 2 
Centra) Argentine 74x.. 73} .— ? San Paulo ..........173 ..171 ..—2 
‘CordobaCen..Ord.Stk. 25).. 284 ..+ 2) United Pavana ...... 974 .. 982 ..+ 1; 


American Railroads, 
Ghesapeake & Ohio ii | "Southern .........+-. 118 .. 118. .. 


ta eeeeee 362 37 ..+ 1 |” Do Non-cum Pref. 9%... 95 ..+ 1 
Do 4% ist Pret,.... 442.44 1... | 


Barciays B (£1,f.pd.) 2 
Chartered Bk of India 19} .. 1 


— (£5 witn £1 
ee ae with 


£24 ° P64 
Nat. Ba k of 
(£10) -o.0.. a 33; 
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nae 


Nat. Bank of 8, Africa 8} .. 


National Provincial, 


(£20, with £4 paid). .1133.. 
..+ ?) | Standard of 
(£20,with £5 paid)..114, . 
| Westminster Bank 
(£20, with £5 paid) 18: .. 


. Africa 


Telegraphs. 


Anglo-American "A''244 .. 242 . 
Marconi Wireless.... 13 .. 1%. 


Marconi Canada .... 
Marconi Marine .... 


Foreign Government Securities. 


Argentine 5%, 1886-7..100 ..101 
Austrian 6 % Guar.100 ..100 


1914 80 .. 80 


Belgian 3 
Brazil 5' ‘und, 
Chilian 44%, 1895 .. 


-- 86 .. 86 .. 

Do 78% ...-- +00 ++ 1054. .1054 .. 
Chinese 5%, 1912 .... 62 .. 64 
Egyptian 4% ........ 8 


French 5% .........- 

EEG sshss6seseen 
German 3% Loan .... 
S| eee 


Aerated Bread ({1).. 
Amal, Cottons ({1) .. 
Anglo Persian Oil (£1) 
Armstrong (Sir W.G.) 
and Co. ({1)..... a 
Ass.Ptind.Cement({1 
Barker, John ({1).... 
B’hamSmallArms({1) 
Brazil Traction ($100) 
British-American 
Tobacco ({1) ...... 
British Controlled 
CULES) cwccscvese 
Burmah Oil ({1) .... 
Coats (J. and P.) (£1) 
Courtaulds (£1) .... 
Ounard ({1)........ oe 
Dorman, Long (f1) .. 
Dunlop Rubber (6/8).. 
Fine Cotton Spinnere 
LEED waceensncnons ese 
Forestal Land ({1) .. 
Furness, Withy({1).. 
Uighlands and w= 
lands Rubber (£1) 
Hudson’s Bay (£1).. 
Imperial Tobacco (£1) 


Ashanti Gold (4/) .... 
Brakpan (4£1)........ 
Broken Hill Prop.(£1) 


Burma Corp. (Rs.10) .. 


Cam & Motor (£]).... 
Central Mining (£8).. 
Ohartereds (15/) .... 
City Deep (£1) ...... 
Cons. Gold Fields (£1) 
Crown Mines (10/) .. 
De Beers Def. (£24) .. 
East Rand Prop. (£1) 
Geduld (£1) ........ 
Gov. Gold Areas £1] 
Johannesburg Cons.. 
Modderfontein (10/) .. 


MINING OUTPUT STATISTICS FOR SEPTEMBER, 1925. 


‘Gold. 


Exploring Lands .......... 
Frontino and Bolivia 
London and Rhodesian.... 
ID sco cvaassaeaes a's 
Mexican Corporation, Fres- 

ND EHS Bnnekdoeasenne 


Copper. 


errr rer 


Coal. 


Chinese Engineering 


SULPHIDE CORPORATION, 


OIL OUTPUTS. 
PRITISH CONTROLLED OILFIELDS, LImMIteD.—For the week ending 
October 21, 1925:—Production, 49,116 barrels; shipments, 
tons. 


LAGO PETROLEUM CoORPORATION.—Production for week -_ 
September 26, 1925, 82,216 barrels; oil shipments, 76,487 barrels; 
storage on hand, 55,990 barrels. 


+ 


Siamese 
Miscellaneous. 
| Linggi Plantns.({1).. 





+ OO Te. Tee + 





Cyanide 
Works. 











Greek 5%, 1884...... 


Do 7%, 1924........ 


Hungarian 74%, 1924. 


Mexican Cons, 1899.. 
PeruvianCorp.Pref,.. 
P.1s.M, GH ..ccsccoce 
Portuguese (New).... 
Russian 5%, 1906.... 
Spanish 4%...... cece 
Seine (Dept.) 7% .... : 
TW cccecccckOSe 


Lipton ({1) .......++. 


LeverBrs7%CmPf(£1) 


Do 8% Cm A Prf(£1) 
Do20%CmPf Ord(5/) 
Lister (£1) .......... 
Lobitos Oilfields (£1), 
Lyons (J.) & Co. (£1). 
Mexican Eagle ($10). 
Nobel Industries (£1) 
Pekin (2) 2... ccccccece 
Royal Dutch Petro- 
leum (i00 fl) ... 
Rubber Plantations 
Investment (£1).. 
Shell Transport(£l).. 
Smithfield&Argentine 
Mea (£1) ...... 
Union Cold Storage 
6% Cum. Pref. (£1) 
Do 7% Cm. Prf.(£1) 
United Dairies (£1).. 


fa 
4, | United Serdang (2/).. 


United Tobacco (£1).. 


| V.0.C, Holding (£1).. 


Vickere (£1) .......- 


| Watney Def. Stk, 3.378. 
Mines. 


Modderfon. ‘B'’ (5/) 
Modderfon. Deep (5/) 
Mount Lyell (£1) .... 
New State Areas (£1) 
Randfontein Est. (£1) 
Rand Mines (5/)...... 
Selukwe (2/6).....+.. 
Shamva (£l) ........ 
Rio Tinto (£5) ...... 
San Francisco of 

Mexico (10/) ...... 
Spring Mines (£1)... . 
Tanganyika Cons.(£1) 
Trans, Cons. Liid(10/) 
Zambesia Expl. (£1). 





Gold Recovered. 





Mill. Total. 


Cyanide 
Works. 


| 











Tons. | Ozs, Ozs.| Ozs. 


Other Notes in Return. 





(Matte), est. contain 60 t ns copper, 108 o#8 
gold (Oct. 7-19). 


| 73,625 Sold during week ended Oct. 24. 


LimiteD. — During the four ; 
October 17, 1925, 6,005 tons of ore (including 2,992 tons of Central Mine ore), 
together with 3,617 tons of slimes, were milled at the Central Mine, producins 
2,017 tons of leady concentrates (including 154 tons from the deleading 
which assayed 41 ozs silver, 55 per cent. lead, together with 2,378 tor 
concentrates, assaying 9 ozs silver, 7 per cent. lead, 49 per cent. zine per = 
and 421 tons of special slimes, assaying 13 ozs silver, 17 per cent. lead, and 9 pe 

\ cent, zinc per ton, 
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Orders for the publication in these columns of the reports at 
Company Meetings should be addressed to the Reporting Manager 
of the ECONOMIST, 3 Arundel street, Strand, London, W.C. 2. 





COMPANY MEETINGS, &c. 


ENTRE RIOS RAILWAYS COMPANY, LIMITED. 
GOOD YEAR—RECORD RESULTS. 


The ordinary general meeting of the Entre Rios Railways 
Company, Limited, was held, on the 2gth instant, at River Plate 
House, Finsbury circus, London, Mr Follett Holt, M.Inst.C.E. 
(the chairman of the company), presiding. 

The secretary (Mr W. J. George) read the notice convening the 
meeting and the auditors’ report. 

The Chairman, having first referred to the visit of the Prince 
of Wales, in moving the adoption of the report and 








accounts, said: The result for the past vear has been a record, 
and is, in its way, quite remarkable. Favoured by good wheat 
and linseed crops, the business of the railway showed further very 
satisfactory expansion, which had such an effect upon our finances 
that, without straining our resources, it has been possible to pay 
off the last £120,000 of the arrears due on the first preference 
<, to provide full dividends on the first and second preference 
‘s, to replace to reserve the £40,000 withdrawn last year, and 








to carry forward a surplus of £24,590. 


We cannot always expect to have good crops, but year by year 
a larger area of land is placed under cultivation; agricultural 
knowledge is growing with experience, and crops, with better 


ploughing and better seed, tend to improve in weight and security. 
Moreover, we consider that there is great room for further ex- 
pansion in agriculture not only in Entre Rios, but in Corrientes, 

and Paraguay, with which we are linked up. An 
nt friend, Mr P. A. Cooper, who recently visited Argentina 
first time, tells me that what struck him most was the 


amazing emptiness of the land. And it is true that although the 
cereal exports from that country bulk large at present, they are 
‘ry far from reaching finality. Mr Cooper suggests, and I am 
in agreement, that the railways, if given the opportunity, should 
now co-operate with the Argentine Government in wide measures 
to attract and settle on these lands the best class of European 
immigrants, and I commend the suggestion in its widest bearings 
to our friends in Argentina, a country which could offer from 
its bounty a home of sunshine and hope to thousands, if not 








millions, of impoverished and harassed Europeans. 


INTERCHANGE TRAFFICS. 


Interchange traffic with our ally, the Argentine North-Eastern 
Railway, and with the very friendly Paraguay Central Railway, 
is growing apace. Both of these companies serve zones which 
are only now the very early stage of development. They give 
us even now a heavy cattle and sheep traffic, and last year we 
received from them no less than 40,000 tons of oranges for 


transport to Buenos Aires, whilst the timber traffic is assuming 
large proportions. Misiones, served by the North-Eastern, in par- 
ticular is showing great signs of life; its wonderful soil and 
climatic conditions have been found to favour yerba, tobacco, 
citrus, and maize plantations, and the scope for the development 
of sub-tropical products is very large. Paraguay appears to have 
definitely set its face against further revolutions, and is now 
enjoving the fruits of peace and, incidentally, the payment of its 
foreign obligations, upon which that country is to be sincerely 
congratulated. So you will see that we have no regrets on the 
score of having looked a little into the future by securing in pre- 
war times our position with neighbouring railways. 

The ferries, which carry our trains the 50 miles across the River 
Parand en route to Buenos Aires, were very busily employed last 
year. In round figures, our trains on the ferries carried 50,000 
Passengers and 640,000 head of livestock, the total paying public 
traffic conveyed by them weighing over half a million tons. The 
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Whether an interim dividend can be paid on this stock, say, in 


April next, must, of course, depend upon circumstances as they 
develop. 


Before sitting down I will read to you the latest cablegram 
received from the general manager. It is dated October 27th, and 
is as follows:—Shearing of sheep giving satisfactory results. 
Owing to copious early spring rains pasture camps and cattle in 


excellent condition. Locusts have appeared in some districts, but 
on account of late arrival do not anticipate they will do any 
material damage. Latest reports favourable in all areas. Ton- 


nage should exceed last year’s figure unless something unforeseen 
occurs. 


The Right Hon. Lord Farrer seconded the resolution, which was 


carried unanimously. 





UNITED RAILWAYS OF THE HAVANA AND REGLA WARE. 
HOUSES, LIMITED. 


IMPROVED RESULTS—INCREASED DIVIDENDS. 


The twenty-eighth ordinary general meeting of the United Rail- 
ways of the Havana and Regla Warehouses, Limited, was held 


on the 2gth inst., at Winchester House, Old Broad street, E.C. 


The Right Hon. Lord Ashfield, P.C., chairman of the company, 


presided. 


The London manager and secretary (Mr W. J. Maslen) having 
read the notice convening the meeting and the auditors’ report, 

The Chairman, in moving the adoption of the report, said :— 
Ladies and gentlemen,—I am again fortunate in being able to ask 


you to consider a report and accounts which I am confident you 
must regard as satisfactory. Our total receipts from the railways 
exceed those of the previous year by roundly £673,500. On the 


other hand, our working expenses for the railways are higher— 


necessarily so, for it is axiomatic that substantially increased re- 
ceipts from railway traffic can only be earned by the expeaditure 
| of increased sums for wages and materials. Nevertheless, it is a 


matter for congratulation that the general ratio of expenses to 
receipts has fallen. For this year it is 61.56 per cent., as against 


62.58 per cent. for the previous year. 


Nearly every branch of the company’s activities has contributed 
to the increased earnings. From passenger fares we _ received 
£1,357,000, an increase of £104,000, or 8 per cent.; our general 
goods traffic was even more satisfactory, yielding an increase of 


£172,000, or over 13} per cent., while from carrying sugar we 


derived an additional revenue of £315,000, an increase of 29 per 


cent. The one further considerable source of our revenue, cur 


sundry receipts, showed an increase of £81,000, mainly attribut- 


able to the heavier sugar traffic. 


DIVIDENDS AND ALLOCATIONS. 


There is a gross balance of £1,910,000 on our railway working, 
and, after making the necessary adjustments in respect of our sub- 


sidiary activities, and paying the interest on our debentures and 


the dividend on our preference stock, and afte-> providing for taxa- 
tion and sinking funds, there remains a balance of £1,187,491. An 
interim dividend of 3} per cent. already paid on the ordinary 


stock absorbs £229,489, and there, therefore, remains a sum of 
£958,002, out of which we propose to set aside £75,000 for deferred 


Aw 


maintenance, to transfer to general renewals reserve £350,000 (the 
same sum as last year), and to pay a further dividend of 4} per 
cent., making 8 per cent. for the year (as compared with 7 per 
cent. paid last year), carrying forward £237,944, or £3,417 in 


fleet of three steamers having reached the safe carrying limit, we | excess of the amount brought in from the previous year. 


have placed an order for a new ship which will have four tracks 


We have carried by rail 362,000, and by electric service 335,000, 


instead of three, and, owing to its additional length, will carry in | more passengers than last year, and by ferry-boat 58,000 more; and 


wagons on deck 1,000 tons of paying cargo, or 50 per cent. more in 
Capacity than the units of the existing fleet. 


this in spite of continued and increasing competition. Practically 
the whole of our goods and livestock traffic shows an increase, 


As to the current year’s prospects, I speak diffidently. The gross | the only considerable exception being in the number of tons of 


Teceipts for the first three months show an improvement of £31,000, 
and the net, as far as can be estimated, an improvement of £15,009. 


chemical manure carried. The handling of sugar-cane and its 
products represents in tonnage the main bulk of our goods traffic ; 


The condition of the new crops is reported to be at present quite | in round figures this commodity accounts for 13,000,000 tons out 


Satisfactory, but harvesting does not commence until the end of 
next month, and we cannot be sure of crop results until January. 
If, however, it should happen that the crops turn out well, and 
there is no unforeseen change in the present position, as our prior 


of a total traffic of 16,000,000, an increase over last year of 2¢ 
per cent. 


Not only have we increased actually, but we have increased 


proportionately, for we handled 36.11 per cent. of the total sugar 


charges will be £120,000 less this year than last, it is reasonable | crop of the island this year, as compared with 34.75 per cent. 1n 
to anticipate a dividend for the current year on the ordinary stock. | 1923-24. The crop itself was an exceptional one, totalling well over 
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$,000,000 tons, which is, approximately, 1,000,000 tons more than 
that of the year 1923-24. This increase in the sugar productivity 
of the island was very largely in the provinces served by our 
lines. 

FUTURE PROSPECTS. 

Let me turn for a moment to our future prospects. I hesitate to 
speak with any certainty. At the present time the general trade 
ia the island is not in a very flourishing condition, due to the fact 
that low prices were obtained for the last crop of sugar, and it 
cnay be accepted that this decrease in general prosperity has 
caused our earnings, since July 1st last, to diminish substantially. 
The decrease amounts to, roundly, £138,000. It has to be borne in 
mind, however, that the receipts for the early months of last year 
were exceptional, because of the traffic which was temporarily held 
back during the strike which occurred in May and June of 1924. 
But the fall in earnings is not fully accounted for in that way. It 
is estimated that notwithstanding the increased production, the 
value of the sugar crop just harvested was 25 per cent. less than 
that of the smaller crop of 1923-24, and, with this diminution in 
the purchasing power of the country it is not surprising that there 
should be less activity in general business. 

It is believed that the total sugar crop for the coming year will 
be as large as that of the past year. In a cable recently received 
our acting manager states that the coming crop is estimated to be 
about the same as last year, but he goes on to say that he estimates 
the crop in our zone at 1o per cent. less than last year. 

In spite of the present temporary depression in trade in the 
island, there is no real feeling of pessimism, and efforts are being 
made to foster subsidiary industries. 

We have not been unmindful of the necessity for maintaining 
our properties in a proper state of efficiency, and these additions 
and improvements, and others which have been authorised during 
the year, represent an expenditure of, roundly, £497,000. 

Sir Henry Mather Jackson, Bart., C.B.E., deputy-chairman, 
seconded the motion, and it was carried unanimously 





UNITED STBEL COMPANIES, LIMITED. 


MR A. 0. PEECH ON THE POSITION AND PROSPECTS OF 
THE INDUSTRY. 


The eighth ordinary general meeting of shareholders of the 
United Steel Companies, Limited, was held, on the 26th instant, 
at the Royal Victoria Hotel, Sheffield. 
of directors) presided. 


Mr A. O. Peech (chairman 


The notice convening the meeting and the auditors’ report were 
tread by Mr A. Blackmore (routine director and secretary). 

The Chairman, in moving the adoption of the report and balance 
sheet, said: Since last year the accounts show comparatively little 
alteration. 

With regard to our investments in and advances to associated 
companies, the formal balance-sheet of the company, which has 
been submitted to you each year, has not included any details in 
regard to these items, and, while I have dealt at length in previous 
years with the various interests which we control and the manner 
in which they interlock, I have not so far discussed them from the 
financial standpoint. It will be within the knowledge of the share- 
holders generally that on the formation of this company the main 
object in view was the acquisition of controlling interests in 
various companies in the iron, steel, coal and allied trades, and 
the directors then contemplated at some future date the merging of 
the assets and liabilities of these allied companies into the United 
Steel companies, by which one company would possess the whole 
of the assets and be responsible for the whole of the liabilities of 
the parent and allied companies. Various circumstances—some of 
them matters of legal difficulty, some concerned with the settling 
of outstanding taxation matters—have supervened and delayed the 
carrying out of this programme of consolidation. 

We are still aiming at this policy of consolidation, and we hope 
that before long our objects may be attained. In the meantime, 
however, I think it would prove of general interest if I were to 
dwell now at greater length than heretofore on certain features of 
our allied companies. 

INVESTMENTS. 


I begin with investments. The largest individual item included 
under this heading in our balance-sheet is our holding in Steel, 
Peech, and Tozer, Limited, which stands in our books at 
£3,400,000. This represents the entire share capital, both prefer- 
ence and ordinary, of that company, which, as you know, owns the 
Ickles and Templeboro’ Steel Works. Prior to the war the works 
consisted of the Ickles works only, and Steel, Peech, and Tozer 
carried on a large and successful business in the manufacture of 
alloy and ordinary steel, sold in the form of billets, bl oms, slabs, 
forgings, &c., their trade in finished materials being mainly in 


cailway and tramway rails, springs, tyres, and axles. During 





the war the construction of the large and modern Templeboro’ 
plant was begun under agreements with the Government, which 
provided for substantial writing off of the capital cost, so that it 
might not stand, at the termination of the war, at an inflated value 
This new plant at Templeboro’, together with some small additions 
to the original plant at Ickles, has entailed a capital expenditure 
of approximately £2,500,000. 

This large expenditure has been financed partly by an am 


unt of 
41,250,000, which Steel, Peech, and Tozer have borrowed on 
overdraft from their bankers, and partly by advances fr United 
Steel, who have advanced altogether about £2,000,000 to Steel, 


Peech, and 


ac 


Tozer, this amount being included under the heading 
in our balance-sheet. These 
advances by United Steel, except in so far as they were necessary 
for capital expenditure, were largely occasioned by the sudden 
and rapid fall, during the years 1920-21, in the values of 


advances to associated companies ”’ 


Taw 
materials, which were held in stock, or for which commitments had 
been entered into at figures of cost which showed in the course 
of depreciation. As I 
previous years, Steel, Peech, and Tozer did not escape heavy los 
in consequence of this fall in values. 

The purchase by United Steel of the share capital of Steel, P 


} 


these two years a heavy have said 


and Tozer brought with it the Frodingham Iron and Steel Con 
pany, Limited, three-quarters of the capital of which company 
owned by Steel, Peech and Tozer, the remaining quarter belongin 


to Samuel Fox and Co., Limited. The Frodingham Company has 
a record of continued success, and from the point of w of both 
natural resources and manufacturing capacity 1s cone of the most 


important units in the combine, and in the iron and steel tr 
of this country. Its product consists of joists, angles, and section 
generally, and owing to its natural advantages it has been able 


to maintain its output at full capacity during the past very diff 


cult years. The Frodingham Company has debentures outst 
ing to the amount of £789,900—a figure considerably lower than 
the amount outstanding at the time when the company came 
ur possession, as substantial repayments have been made during 


the past seven years. 

The Frodingham Company in its turn brought to th 
one-half share of the entire preference and ordinary capit 
Appleby Tron Company, Limited, whose plant, as I think 
know, is adjacent to that of Frodingham. On the f 
combine it was thought desirable to obtain complete control of the 
Appleby Company, and United Steel purchased for cash the r 
maining half-share of the preference and ordinary capital of that 
company. 

In last year, I mentioned that it 
thought advisable, in order to consolidate holdings, t 
Frodingham this second one-half share of the Appleby 
and the total book figure in respect of Appleby in the F:1 


nat 
rmat 


addressing had 


‘ 


you 
transfer t 
cat ital, 
jingham 
books is £881,820. 
EXTENSIONS AT APPLEBY. 

In past years I have mentioned the steei works extensions at 
Appleby, but I am not sure that you are all aware of the 
and extent of these 


natur 


new works. The original Appleby plant « 
sisted of blast furnaces only, and in connection 


Appleby Company controlled large and 


with these the 


valuable ironstone pr 


! 


perties. During the war the Appleby Company, at the request 
of the Government, undertook the construction of blast and steel 
furnaces and modern mills for the rolling of plates, the wh le 


scheme of this new work being laid out on a comprehensive scale 
covering the latest type of plant, both in regard to the furnaces and 
the rolling mills. The total capital cost of these extensions t 
June 30th has been about £3,600,000, of which £1,050,000 has been 
obtained on the security of a mortgage debenture, and the balance 
has been provided partly by grant from the Government and partly 
by the Frodingham Company. The early completion of these works 
has been regarded by your board as one of the most urgent steps 
to be taken in the interests of our company, and I am glad t 
be able to inform you that within the last few days the board has 
practically completed an arrangement for funds to bring these 
works to a productive stage. Having regard to the situation 0! 
the works, the adequate natural resources already in the hands 
of the Appleby Company and the coke supply available from ou 
Rothervale branch there is every prospect of the Appleby Compan! 
becoming as successful as the Frodingham Company. The effect 
of proceeding with the completion of these works will be the 1 
mediate employment of a considerable amount of additional !abour 

The next item in our investments consists of our holding 1 
Samuel Fox and Co., Limited, Stocksbridge, another old-estab- 
lished Sheffield steel-making concern with a successful history. In 
this case United Steel owns the whole of the ordinary capital and 
practically the whole of the preference shares. A few of the latter 
are still held outside the combine, but they do not affect in any way 
our contro] of the company. The value of this investment in our 
books stands at £1,330,731, and, as I mentioned above, this figure 
covers one-quarter of the share capital of the Frodingham Com- 
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pany, which is held as an investment by Samuel Fox and Co., 
Limited. In this case, again, extensions of buildings, plant, and 
machinery were made during and after the war to an amount of 
about £900,000, against which the company obtained substantial 
writing off. There is included in our advances to associated com- 
panies a sum of about £550,000, which was provided by us towards 
the capital cost of these extensions. 

Our holdings in Daniel Doncaster and Sons, Limited, of Shef- 
field, and the Martino Steel and Metal Company, Limited, of Bir- 
mingham, stand in our books at £158,000 and £108,000 respec- 
tively, and in each case these figures represent the purchase price 
to United Steel of the entire ordinary capital of these companies, 
which were acquired mainly because they were competitors in the 
alloy steel trade, and were able to bring into the combine a valu- 
able connection and goodwill. In each case the purchase price paid 
by us was fixed by reference to the earning capacity of the com- 
panies in previous years, and both these acquisitions have pro- 
vided to Steel Peech and Tozer and Samuel Fox and Co., Limited, 
a useful outlet for their production of special quality steel. 

A further investment is the holding in Thomas Smith’s Stamp- 
ing Works, Limited, of Coventry, who have an established position 
in the motor trade in that district. In respect of this holding, 
the transaction was carried through by an exchange of shares, and 


ga 


the investment stands in our books at £150,000. 
INTERESTS IN CUMBERLAND. 
With our interest in United Strip and Bar Mills, Limited, which 


we control and whose preference capital we guarantee, I have dealt 
with the principal investments, which may be 
grouped together as representing our interests in Sheffield, Lincoln- 
Midlands, and I now turn to the Cumberland area. 


items of those 


In that district, in order to safeguard our acid steel production, 
we set out, as you know, to obtain the control of adequate supplies 
of hematite ore, limestone and coal, and this in view it 
became necessary to supplement the properties which had already 
been acquired by the Workington Iron and Steel Company, 
ich we now refer to as our Workington branch. The 


with 


Limited, wh 





old Workington Company owned the whole of the share capital of 
the Bigrigg Mining Company, Limited, and, directly and through 
Bigrigg, about one-third of the share capital of the Beckermet 
Mining Company, Limited. Both Bigrigg and Beckermet 


properties contain large reserves of hematite ore, the Beckermet 
Company in particular being a very valuable property. In order 
to secure the complete control of these supplies to our Workington 
blast furnaces, United Steel purchased the whole of the remaining 
Beckermet capital with the exception of 8,o00 shares, but these 
acquired when we purchased the Distington Hematite 
npany, Limited. The Beckermet and Bigrigg properties 
together stand in our books at a total value of £814,734. 

The Distington Company is a comparatively small concern in 
Cumberland, with an excellent reputation for the manufacture of a 
special quality of iron, and with a valuable connection. The entire 
share capital was purchased by United Steel at a cost of £88,441. 

Some 18 months ago we acquired the ordinary share capital of 
the Moresby (Coal Company, Limited, and at the same time took 
a financial interest in the Risehow Colliery and By-Product Com- 
pany, Limited. These acquisitions strengthened the coal reserves 
immediately available to us without further capital expenditure 
on development, and they attached to us an additional supply of 
coke for our blast furnaces. We have established, in conjunction 
with our coal interests in Cumberland, a large tar distillation 
plant. This and other additions to our coal, coke and by-product 
Properties in Cumberland have so far been financed wholly from 
our own resources, and are represented in our balance-sheet partly 
by advances to associated companies and partly by investments, 
the total book figure being £370,000. 

With regard to depreciation, we have followed the practice of 
the last few years in writing off a reasonable amount of deprecia- 
tion from the values of those properties which are carried in the 
United Steel Companies’ balance-sheet. In the case of the sub- 
Sidiary companies, no depreciation has been charged during the 
year, but as usual the various works have been fully maintained 
out of revenue. 


also were 


Iron C 


The many complications of war-time taxation and agreements for 
Capital expenditure in respect of our companies have not yet been 
tnally straightened out. The net liability due by the combine is 
of substantial amount, but against this we are carrying in our 
accounts reserves which are believed to be adequate. 


POSITION IN THE CUMBERLAND AREA. 


With tegard to the position at the various works of the com- 
ao = the Cumberland area the past year has been much worse 
“a nc year, and has resulted in heavy loss. Orders 
Giinet = eeN very scarce, and the works have therefore been 
a Ph ti at a low proportion of their capacity. There 

imited demand for pig-iron, which has enabled us to 


bi 
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operate the furnaces on a reduced scale, also correspondingly the 
ore mines, quarries, collieries, and coking plants which supply the 
raw material of the blast furnaces. 

To our great disappointment, the completion of the dock, which 
last year I intimated might be in May of this year, has been 
delayed, and it will probably be another year before the work is 
completed. In Lincolnshire our Frodingham works have again 
been able to operate at full capacity throughout the vear with satis- 
factory results. The plant is one of the most economical in the 
country, and although the market price cf its product has fallen 
steadily during the last 12 months, substantial profits have been 
made. 

At Appleby the original blast furnace plant has worked continu- 
ously throughout the year on a basis of two furnaces out of four, 
which has been sufficient to meet the demand for basic pig-iron 
from our Sheffield works and outside customers. The works have 
been operated without loss, except for iaterest on the mortgage 
previously referred to. Our Yorkshire collieries and coking plants 
have worked during the year under increasing difficulties, as 
mentioned in the directors’ report, and with much less satisfactory 
results than the previous year. 

THE COAL SITUATION. 


At this point I might just say one word about what is com- 
monly referred to as the crisis in the coal industry. It is a fallacy 
to regard the position in the coal industry as arising from differ- 
ences of opinion between employers and employees which must 
inevitably culminate in a grave crisis in the spring of next year. 
Such a view not only obscures the real problems which require 
solution, but is destroying the confidence of foreign buyers in our 
ability to meet the trade commitments which it is our everyday 
business to undertake, and on which the continuance of employment 
of our works and workmen so largely depends. I see no problems 
peculiar to the coal industry. The problem of that industry is the 
same problem as that which faces all the exporting industries of the 
country—namely, how to recover the foreign markets which we 
have lost owing to our inability to meet the prices of our com- 
petitors. This is an economic problem common to all these in- 
dustries, and is vital alike to the employers and employees engaged 
in them. The first step towards its solution is the ascertainment 
of the causes and agreement as to the causes between these two 
parties, and the second step is willing and united effort to remove 
them. 

Speaking generally, the past year, which I suppose may be truth- 
fully described as the worst known in recent years in the heavy 
industries, has been one of very great and constant anxiety to 
every section of the management at all our works, and, having 
regard to the fact that our total output of steel during the 12 months 
was only about three-quarters of a million tons, I think that we 
may reasonably claim to have done as well as was possible in the 
circumstances. 

CAUSE FOR ANXIETY. 

I think it proper definitely to remind you that the condition of 
the coal, iron and steel trades in this country to-day cannot be 
regarded with other than feelings of grave anxiety. These three 
industries, all of them essential to the well-being of the nation, all 
of them long established, highly organised, representing many 
millions of pounds of invested capital, are to-day bearing far more 
than their due share of the burden of those economic ills which 
are the aftermath of the war, and until the burden is lightened 
there seems little prospect of return to a normal measure of pros- 
perity. The burden which we carry owing to our position as 
‘‘ unsheltered trades’? is immense. We are subjected to compe- 
tition from countries whose labour conditions are more favourable 
to cheap production than our own, whose Governments have de- 
liberately undertaken to assist their nationals in this competition, 
whose railway systems adapt themselves to that end, and who are 
for these reasons, and in some cases aided by depreciated currency, 
able to dump material into this country and in our established 
markets abroad. 

The question of local taxation has given us great concern. The 
total amount paid in local taxation is a terrible burden, and the 
assessing and spending departments of the local authorities must 
be made to realise that this burden is a weight that industry 
cannot carry. Our board deliberately decided to bring this out 
in open court, and they therefore recently allowed a summons to 
be issued against them in respect of a portion of the Cumberland 
local rates so as to provide an opportunity for counsel to make a 
public statement on the matter. 

Now the period of readjustment from abnormal conditions has 
already proved longer than was generally anticipated, and its 
continuance adds to the anxiety and the labour of those who are 
in daily contact with these conditions, and who have the difficult 
task of steering through them an industrial undertaking of the 
magnitude and importance of our own. 

The policy which your directors are bound to adopt is one of 
increased enterprise and initiative, and the closest regard to cost 
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of production in our various works. In both respects our orgamnisa- 
tion has done much, and is constantly working in that direction. 
The position must obviously also call for a policy of the strictest 
conservation of our financial resources until such time as there is 
clear evidence of a reasonable stability in our trade. The present 
is a very difficult and trying time for everybody, but in face of 
conditions so largely beyond our control your board feel that they 
can count upon the support of the shareholders in the financial 
policy they are pursuing. 

I should like to try to sum up the position as we see it. I have 
given you this morning figures which have enabled you to appre- 
ciate the heavy financial stake of our company in the steel, iron, 
and coal trades, and my review of the general conditions obtaining 
during the past twelve months in our various works has brought 
out, I think quite clearly, the fact—for it is a fact—that a large 
proportion of our investments has had no opportunity during this 
period of producing the profit which they would have done had we 
been able to operate at anything like full capacity. The results 
for the year are regarded by the directors as satisfactory in the 
face of these conditions, and the effect of a further year’s working 
of the combine as a whole has been to prove once again the 
immense value of having under one control the large resources 
in raw materials and manufacturing power which were the reasons 
for the formation of the company. The immediate future in 
regard to trade is uncertain—many adverse factors are with us 
to-day. On the other hand, it is not generally recognised that 
had the world’s effective demand for iron and steel increased 
during and since the war in the same ratio as it had increased 
decade by decade up to 1914, to-day’s world capacity would have 
been insufficient to meet the demand. 

The resumption of this normal rate of increase in demand is 
wholly dependent upon the restoration of purchasing power in this 
country and throughout Europe. The financial condition of the 
world to-day is more stable than it has been at any time during 
the last ten years, and there is everywhere a keener desire for 
peace and progress, and consequently we may indulge in a 
stronger hope of reaching early that point when industry can 
expect trade conditions of a stable and progressive character. 
When that point has been reached there is no reason to doubt that 
we shall reap in full measure the advantages which must arise 
from the strong position occupied by our company in the coal, 
iron, and steel trades of this country. 

The report and accounts were adopted, and a vote of thanks to 
the chairman, directors, and staff terminated the proceedings. 
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SUDAN PLANTATIONS SYNDICATE, LIMITED. 
LARGE INCREASE IN COTTON AREA. 
A REMARKABLE ACHIEVEMENT. 


The 18th ordinary general meeting of the Sudan Plantations 
Syndicate, Limited, was held, on the 28th instant, at Winchester 
House, Old Broad street, London, Mr F. Eckstein (the chairman) 
presiding. 

The Chairman, in moving the adoption of the report and ac- 
counts, and after having referred to the loss the British Empire, 
and the Sudan particularly, had sustained by the death of Sir 
Lee Stack, said :—Our syndicate was originally formed in 1904 as 
a private concern, with a capital of £80,000. We have conse- 
quently reached our majority, which coincides happily with the 
completion of that great engineering work—the Makwar Dam. 
The syndicate has at this moment an issued capital of £600,000, 
valued by the Stock Exchange at roughly £5,000,000. It has paid 
about 250 per cent. in dividends, which I admit at once is nothing 
to boast about, considering that we have been at work for 21 
years, and have raised all our working capital at a considerable 
premium. Our shareholders now number something like 2,500. 
In 1904 we started at Zeidab cultivating a few hundred acres of 
cotton. To-day, including the Kassala Cotton Company, in which 
you are largely interested, we have nearly 100,000 acres under 
cotton. This is not our limit, as we hope to add next year a 
further 20,000 acres in the Gezira alone. In all, we have to-day 
about 10,000 tenants, and if you take each tenant with a family, 
Say, averaging five heads, we have woiking as our partners 50,000 
people, earning a very substantial livelihood. 


PAST SEASON’S OPERATIONS. 


Turning now to the 1924-25 seascn, my comments must be almost 
exactly the same as those which I made last year. Zeidab again 
produced a good paying crop of American cotton, while the Gezira 
crop was unsatisfactory. Notwithstanding all precautions and 
special seed treatment, the cotton plants were again attacked by 
blackarm and thrips. Good Juck, however, favoured us, as high 
cotton prices more than made up for low yields. In consequence 
of this unfortunate experience, our managing director decided to 
take drastic measures, and ordeied the whole new area to be 
planted with entirely new seed, which we bought elsewhere. 
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An interesting example of the influence of local conditions on 
disease is furnished by the Kassala Cotton Company, which by nahn 





Sakellaridis seed from us which we knew to be infected With 
blackarm. Notwithstanding this fact, the seed proved to }y en. 
tirely satisfactory and eminently suitable for the climate and soil 
conditions of Kassala. The young cotton plants, it js true, de. 
veloped blackarm in the early stages, but soon outgrew this 
disease, and eventually produced strong and healthy cott n. | 


paid a visit to Kassala in January last and saw 
eyes the best and strongest cotton I could wish for. 


with my 
dues While dealing 
with this important question of pests, I would mention that, fo] 
ing on the report of Sir John Russell and Dr Martin I, 
which I referred last year, there has been a 1€0rganisati 
cultural research work in the Sudan. ‘The Sudan Govern; 
Empire Cotton Growing Corporation, and our syndji 


tribute to this work, <¢ are é ‘sente ) 
to this work, and are all represented on the small Super- 
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low. 
ake, to 
nN of agri. 
nt, the 
all con 


visory Committee which has been established in London to deal 
with the subject. It is to be hoped that the work undertaken a 
this all-important field may in time result in great practical eal 
to all concerned. Before passing from the subject, I must ‘ie 
to the indebtedness of our company to Major Archibald, of the 
Welcome Research Laboratories in Khartoum, for the nection 
which he has made in the scientific study of blackarm, and to 
the continued efforts of the Government entomologist staff in the 


study of insect pests in the Gezira. i 


We have acquired the services 
of Mr Jefferys, whose success while under the State D 


ju 
mains in 
maintaining the supply of pure Sakellaridis cotton seed in EF 
is well known. 
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, and after 
rendering valuable services in procuring fresh selected seed for 
our present crop, is now helping us to establish in the Gezira a 


seed farm from which we hope to draw in future supplies of 
: ‘Ph a 


Mr Jefferys has joined us for a time 


selected seed 
area. 


of best strain for sowing throughout our irrigated 


NEW ISSUE OF CAPITAL, 


Before analysing our balance-sheet, I venture to plunge at once 
into a subject which I know you are all anxious to hear about— 
namely, our capital account and its proposed increase. Your 
board of capital £750,000—our 
present nominal capital—to £2,s00,000. From the circular sent 


to you, you have also seen that we are to issue at once th 


recommends an increase from 


remain- 
ing 150,000 shares of our old capital at £3—namely, £2 premium 
—payable in three instalments. At current quotations this issue 


involves a modest bonus to shareholders, which I hope they may 
find satisfactory. When these shares are all taken up and fully 
paid up we shall close our books for a short time. Then we shall 


capitalise £750,000 of the share premium account and issue to 
every shareholder then on the register one new fully-paid share— 
I prefer not to call this a bonus share, as it is created out of 
moneys subscribed by the shareholders—in respect 
share which he holds. 
capital of £1,500,000. 


of every old 
When this is done we shall have a paid-up 
As, however, we are extending our opera: 
tions, it appears advisable to be prepared for contingencies, and 
we have therefore decided to ask for authority to issue, as and 
when occasion arises, a further 750,000 shares—nam ly, one new 
share for every two old shares. 

This would give us ample working capital, and at the same 
time put us into a position to undertake any new great busines 
that is offered to us. I can assure you that the greatest possible 
will taken in its selection. You would be surprised t 
hear how our experience in cotton growing, capital, and staff are 
sought after, and how many really good offers are made to us 1 
acguire interests in other countries. The Sudan, still 
ranks first in our affections, and, for the present at any rate—S0 
long as there are opportunities there on satisfactory terms—Wwe 
prefer to save our main efforts for the development of that country. 

To be quite frank, I think I must tell you that during the 
present month negotiations have begun having for their object 4 
considerable further extension of our operations in the Sudan. 
‘These negotiations are bound to be protracted for reasons which 
I need not go into at this moment. They may lead to nothing; 
1 Should the latter be 
you and 


care be 


however, 


they may come to a satisfactory conclusion. 
the case, it would probably end in my proposing to 
recommending to you a further increase of our capital. 

Let me say at once that I hope it would be the last ti 
should have to come to you for money. You, ladies and gentle 
men, have been so extraordinarily good and loyal to us 10 accept 


me | 


: some 
ing without a murmur every increase of capital we have had to ¢ “ol 
to you for, and for our part we have the satisfaction of seated 
i . ave pee 
that we have not misled you, and that all the money you have * 
ae " . sag prove 
good enough to subscribe has been wisely spent and has pro 
a profitable investment to you. 
KASSALA COTTON COMPANY. 
j ; : : > Chairmaa 
Having dealt with the items in the balance-sheet, the a a 
. + ° ° firs 
said: Now I come to our holdings in other companies. Firs a 
. . : ° S . “ompa#?: 
most important is our holding in the Kassala Cotton Com} 
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You will notice that we have the same number of shares as last 
year, but to provide this company with further working capital 
we paid up 4s on the preference shares, making them és paid up. 
At the annual meeting held in June, the chairman gave full in- 
formation about the first year’s work done by that company. At 
that time the crop had not been entirely picked, so I can somewhat 
supplement the information then given by telling you that the 
crop yielded in all 27,259 kantars. The gross proceeds, out of 
which the tenants and the Sudan Government will have to receive 
their shares, will amount to roughly £300,000. To-day the entire 
crop has been disposed of. During my visit to Kassala I was 
struck by the amount of work done by our very competent staff 
under at times most difficult circumstances, and it is with the 
utmost regret that I have to inform you of the great loss the Kassala 
Cotton sustained about two 
of their manager, Mr Gray. 


Company months ago by the death 
Mr Gray was a man of great ability, 
who never spared himself to make his company a real success. 
As already mentioned, I was more than pleased with the healthy 
appearance of 
of the suitability of the Province of Kassala for growing the best 


kellaridis cotton. 


the cotton plants, and I am more than ever convinced 


Last year we had about 15,000 acres 
n, and for this season we had prepared an area of 


but, alas, the Gash has left us in the lurch by an 





r flood. In the past, from such records as are 

appears that a bad flood of this sort has occurred 

about every five years. Anyhow, I do not expect to have 

jore than 10,000 acres under cotton, which is less than last year. 
BRAZILIAN INTERESTS. 

Turning now to Brazil, I told you last year that I felt convinced 

that this enormous country would in time become one of the big 


cotton-growing centres of the world. I based this statement on 


what I had read in text-books dealing with that subject, and also 
on inf 
knew w! 





ition I gathered from men who knew the country and 
hev were talking about. 
panying my colleague 


I had the privilege of accom- 
Lord Lovat on a visit to that country this 
what we saw and from 
say that the statement I made to you last year is 
way. 


year, and from what we learned on that 
trip I can truly 
correct in every I feel sure from personal observation that 
Brazil possesses more wonderful natural conditions for cotton grow- 
ing than any other country I know. What is wanted in Brazil 
a good strong stable Government, a sound financial policy and a 
influx of 


1s 


systematic and continued 


emigrants. If I may venture 
to give an opinion, it is that Brazil offers to educated young men 
great chances, provided they are willing to work hard, learn the 


language and aci the customs and manners 
hat rich and great country. Our holding in the 


ns Syndicate is now fully paid up, and we have 


mmodate themselves to 
prevailing in t 


Brazil Plantati 


acquired a further 10,000 shares at par, likewise fully paid up. 
ssesses three seed farms, two ginneries, and 
res of first-rate land. I was much impressed by 





wn on these three stations, and the syndicate is t 


be congratulat on having a good and competent staff there. I 
am not exaggerating when I say that the cotton grown by the 
Brazil Plantations Syndicate looked better than any other I had 
Seen in Brazil. During the last few davs we have decided to 
take a considerable interest in a new Brazilian undertaking to be 


forme + 4 or 
‘ormed and to be called the Parana Plantations, Limited. This 


as a capital of £750,000, of which £700,000 has been 
1 held in It is essentially a 


company h 
subscribed and f:s0,000 is 
land company, which owns something like 
] } 
Class land and 
low figure, 
were 


reserve. 


3,000,000 acres of first- 


has an further acres at a 
Both Lord Lovat and I visited these areas, and we 
Struck with their potential value. It is more than likely 
that it will take some time to develop these areas and before we 
attempt to effect sales to any extent. We have also taken a small 
interest in the Cambuhy Coffee and Cotton Company. It is essen- 
tally a coffee prop 


9 ale e ° 
has also great possibilities for cotton growing, which interests us 
greatly, 


h "his is not the place nor the time to discuss in detail 
the prospects of this company, but, having spent two days on the 
Property, and having 
by their m: x] irec ” = 
; anaging director, Mr Davy, I would just like to say 


th oo bias , 
iat this concern, with its 140,000 acres and 3,000,000 coffee trees, 
has impressed 


option on a 1,000,000 


sition, and as such does not interest us, but it 


had the advantage of being shown over it 


me much, and the more so as they also had some 

: acres under cotton, which looked quite good. Much more 

= this respect can be done, and we should not be averse to take 

— this should the board of the Cambuhy Coffee and 
mpany desire us to do so. 


2,500 


THE YEAR’S PROFIT. 


To return to the balance-sheet, 
to be good, 


amount to 


our financial position continues 
as the figures before you show. Our total gross profits 
£304,000, against 4250,000 last year, while our ex- 
“irene — the same. As usual, we have again provided 
Meine = — very numerous staff, which I know you will 

Mf, le net profit, therefore, for the year, after the 





EN 


customary writing off, is £163,000, against £113,000 last year. 
Against this we pai? you in June an interim dividend of £60,000, 
and now propose v you a final dividend of £90,000; in all 
£150,000. The amor irried forward is £189,450, representing 
a very comfortable a useful reserve. 


CURRENT SEASON’S PROSPECTS. 

Having dealt with the financial side of our syndicate, you will 
wish to hear something of the work done in the past year and of 
our prospects in the future. As already said, our Zeidab station 
has done well. We shipped in all from there 2,814 bales, which were 
sold at satisfactory prices. 

For the coming year we have practically the same area under 
cotton—namely, 5,000 feddans—and the prospects are about the 
same as last year. We have already picked about 8,50c kantars of 
the new crop and shipped 500 bales. In the Gezira the crop, as 
already mentioned, was the poorest we have ever had, but luckily 
compensated by high cotton prices. We had about 20,000 feddans 
under cotton and shipped 10,870 bales, against 14,591 bales the 
previous year. In July the Makwar Dam was completed, and began 
to furnish us with gravitation water. As in every big undertaking, 
little mishaps occurred, and canals had to be repaired, &c., but 
as far as I can see we have accomplished what we set out to do— 
namely, to increase our cotton area this season from 20,000 feddans 
to 80,000 feddans, which will be further increased in the 1926-27 
season. I think you will agree that this large step forward from 
20,000 to 80,000 acres in a single season is no small achievement, 
and one of which we may be proud, We had no difficulty in find- 
ing tenants for this area, which is a healthy sign. There was one 
thing which struck me much during my last visit to the Gezira, 
and that was that I found the native population taking a keener 
and, if I may say so, a more intelligent interest in the cultivation 
of cotton and all the work connected with it. All this augurs well, 
and our prospects for a prosperous future look bright. 

Our reports concerning the present growing crop are so far quite 
satisfactory, the young cotton plants looking well, but it is too 
early to form a definite opinion as to yield, &c. In addition to the 
cotton, we have also planted 33,gco acres of Dhura and 8,690 acres 
of Lubia, which crops we hand over entirely to our tenants. 

Lord Lovat, k.T., in seconding the motion, said that the share- 
holders were not only owners of a great agricultural enterprise, 
but were also associated with probably one of the greatest Colonial 
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development schemes in progress at the present time. This was not 
only a scheme, or series of schemes, which would be materially 
advantageous to Great Britain and the cotton industry, but one 
also which was adding very largely to the welfare of the natives 
in the areas with which it dealt. Lord Lovat also referred to the 
Brazilian enterprise, and said that, with the Chairman, he had 
great confidence in the future possibilities of cotton cultivation in 
that country. 

The resolution was carried unanimously, and a final dividend 
of 15 per cent., less income-tax, for the year ended June 3oth last 
was declared. 





AMALGAMATED (RUBBER) FINANCE COMPANY, LIMITED. 
FURTHER ISSUE OF 1,000,000 SHARES. 


The annual meeting was held on October 26th at Winchester 
House, London, E.C., Mr James Fairbairn, chairman of the com- 
pany, presiding. 

The Chairman said: It is proposed to pay a first dividend of 
125 per cent. for the period ended September 30, 
to place to reserve £10,000, to reserve 
directors’ additional remuneration, and _ other 
48,000, and to carry forward a balance of £3,478. This is the 
result of our trading for the period ended September 30th—less 
than a year from the time we started business—and we think you 
will agree with us that it is an entirely satisfactory statement. 


1925, £12,500, 


account for taxation, 


contingencies 


FUNCTIONS OF A FINANCE COMPANY. 

A great deal of contusion of thought appears to me to exist 
in the minds of many people as to the difference between the 
functions of an investment trust company and those of a finance 
company. An investment trust company, in my view, is one that, 
by spreading its capital over a series of more or less permanent 
investments, distributes and is thus able to obtain a 
higher return on the capital employed than is open with equal 
safety to the individual investor. A trust company of this character 
may either confine its investments to those of a particular class, 
such as rubber, tea, or shipping, or it may spread its investments 
over a number of different industries or a number of different 
countries. The main object is to secure safety by distributing 
risks, and such companies rarely invest more than 5 per cent. 
of their total capital in any one undertaking. Shareholders in a 
trust company depend—and rightly so—on the shrewdness and 
capacity of their directors to invest money in various undertakings 
to better advantage than they themselves could do. The manage- 
ment expenses of a purely investmeat trust are small in comparison 
with its income, and the directors are thus able to pay share- 
holders a larger dividend than they themselves could earn on their 
individual investments. On the other hand, the functions of a 
finance company such as ous are entirely different. We are out 
to take larger risks when, in our judgment, such risks are justified, 
and we expect larger profits. We must also be prepared occasionally 
for losses. From what I have said above as to the correct functions 
of an investment trust it follows that while, for instance, it would 
be quite legitimate and proper for a finance company such as ours 
to enter on a planting proposition, in my view this is outside the 
purview of a trust company. ; 


its risks, 


TERMS OF THE ISSUE. 


The success of our operations and the opportunities we are likely 
to have of profitably employing a larger capital have induced us 
to make a further issue of 1,000,000 shares of 2s each (£100,000). 
The necessary forms will be posted this evening, along with the 
dividend of 12} per cent., and copy of the speech which I am now 
making. The price at which this issue is being made is 2s 6d, 
and is payable rs on application and 1s 6d on allctment. 

The Amalgamated (Rubber) Finance Company, as it was origi- 
nally constituted, is, of course, and will, I hope, always remain, 
principally associated with rubber, but it has participated, and will 
participate in the future, in transactions outside rubber and 
general produce, where a reasonably quick return appears to your 
directors to be possible. 

Europe is now beginning to revive after the world-wide de- 
pression caused by the Great War, and is consuming very large 
quantities of rubber, and the demand should increase in all the 
leading countries of the world. What the rubber industry, how- 
ever, requires—and that quickly—is a central selling organisation, 
an organisation which will be able to control the product as re- 
ceived from the estates, and to turn it over to the manufacturers 
at a price fixed by that central selling association. We should thus 
be saved from wild fluctuations, and, at the same time, fair and 
reasonable treatment would be meted out to all producers alike and 
to the manufacturing industry as well. 

Throughout the coming year your directors will use their best 
endeavours to earn substantial profits on the capital of £200,000, 








which we now propose should be available, and it will be their 
policy to interest themselves in rubber and in other tropical pro. 
ducts, as well as in transactions outside the rubber industry, so 5 
to eliminate the risk of the company being too much involved 
any one transaction or any one paiticular industry. 

The report was unanimously adopted. 


iD 








SINGAPORE PARA RUBBER ESTATES, LIMITED, 
INCREASED PROFITS—GOOD PROSPECTS, 


The sixteenth annual ordinary general meeting of the Singa. 
pore Para Rubber Estates, Limited, was held, on the 28th instant, 
in the council room of the Rubber Growers’ Association, 


2, 3 and 

4, Idol lane, London. 
Mr H. de C. Hamilton, chairman of the company, who pre. 
sided, said that there was a profit of £15,317 for the year, 
against £3.417 last year, and the directors were able to recom. 


med the payment of a to per cent. dividend, as compared with 


a dividend of 4} cent., and to forward /4 


per carry 21. as 
against £422 last year. The results were satisfactory having 
regard to the fact that it was only during the last few months 
of the year under review that the price of rubber revived. The 
crop of rubber that the company were allowed to harvest under 


the restriction scheme was only a small one—namely, 





which accounted for the increase of 1d per Ib in the 


The price realised, 20.04d per lb, compared favourably with the 
13.094 realised in 1923-24. Late last vear, mainly owing to the 
efforts of Mr Hadow, who was visiting the estates at the time 
their standard production was raised from 563,400 lbs to 611,00 
Ibs, and their standard production for the restriction year, 
November 1st next to October 31, 1926, was now being re-assessed 
and under appeal. The general condition of the estates con- 
tinued exceptionally good. The planted acreage had _ been 
slightly increased. In November the company would get a fur- 
ther release under the restriction scheme allowing for an 8s per 


cent, output of standard production, and in February it would 
be increased to 9§ per cent., which would be as much as they 
could produce for some time to come, taking into consideration 
a possible shortage of skilled tappers and the modern system cf 
tapping now generally adopted, and which it was proposed to 


continue. The estimate of crop for this financial year was 525,000 


lbs, which could easily be produced. All the titles to the new 
properties lately acquired were in order. A_ shortage rubber 
in the not far distant future was predicted, and he very muca 

th 


doubted whether sufficient rubber would be produced even with 





estates at full production to meet all requirements with consump 
tion yearly increasing. Any new plantings now being put 10 
would not relieve the situation much in the future, as any rubber 
they produced in six and seven years’ time would be to a great 
extent counterbalanced bv falling off in production fr | der 
plantings, together with a general annual wastage going on If mm 
disease and other causes. 

Mr A. P. Hadow seconded the resolution, which was ubanl- 
mously adopted. 

SENGAT RUBBER ESTATE, LIMITED. 
IMPROVED RESULTS. 

The fifteenth annual general meeting of the Sengat Rubber 

Estate, Limited, was held on the 27th instant, at the offices of the 


company, 24 Rood lane, London, Mr Eric Maxwell (the chairmat} 
presiding. 


: , 
The Chairman, in moving the adoption 1 


of the report anc 


° > isfactorVv 
counts, said: I was able to place before you a mort earqenee 
. Faas > did 

report last year than we had had in the previous year, but we 7 
’ dig , eer a 

not then feel ourselves justified in recommending the payment ¢ 


» before you 
I am glad to say that I now have to place before } 


nent of a 


dividend. 
a still more satisfactory report, recommending the pay: 
dividend for the year of 11} per cent. 

The crop for the year under review was more restricted than 12 


. = bs, 
the previous year, as we were only allowed to export 375,910 It 


against 406,078 ibs. The expenditure was necessarily somewhat 
higher on the smaller crop, but we netted a mcre satisfactory price 
of 1s 8.22d, against 1s 0.79d the previous year. 

Our standard of production has been slightly increased, and we 
expect that, with the relaxation of restriction which will certainly 
ensue, we shall be allowed to market 585,000 lbs during the year 
ending June 3oth next. 

The question of forward sales is always debatable, 
principle in this company has been to insure the expenditure 
will be required for the property by selling a part of the 
in advance. We have sold 13 tons per month, deliverable in 19 
at an average price of 1s 83d, leaving us the balance to plac 
on the market as it arrives. The price of rubber at the moment 
is about 4s a pound in London, and we feel that the future 35 
bright before us. 
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Rubber is a very speculative market, and easily upset. There 
are rumours that the increased quantity coming forward under the 
milder restriction will over-Supply the market, and bring down the 
price to a non productive level. On the other hand there is . 
largely increasing consumption, and as not much new = 
been planted with rubber during the last few years, we may, at a 

k forward to prices being maintained at a profitable 


events, look 
level for some years to come. 

Your directors have, for some time past, been endeavouring to 
acquire further rubber properties adjacent to your present estate, 
wnd are now negotiating for the purchase of what they consider 
a very suitable property. 

“hest negotiations have not proceeded far yet, so I can give you 
ny details at present, but should they come to a successful issue, 
it will be necessary to ask you to sanction the issue of further capital, 
the particulars of which will be communicated to you in due course. 

Mr (. Gordon Brown seconded the motion, which was carried 

gnanimously. 


———— 


AMALGAMATED ANTHRACITE COLLIERIES, LIMITED. 
RESULTS OF A DIFFICULT YEAR. 


The second annual general meeting of this company was held, 


n the 28th instant, in London, the Rt. Hon. Sir Alfred Mond, 
Wt.. M.P. (the chairman), presiding. 

The secretary (Sir Alfred Cope, K.C.B.), having read the notice 
nvening the meeting and the report of the auditors, 

‘he Chairman said that it was difficult to compare the accounts 
tr under review with those of the previous year, last 
unts being for a period of 15 months, whereas those 
An analysis of the 


of the y 
year's a 
now under consideration covered 12 months. 
figures, however, showed a diminution in the profit of about 
{8o,000. A year ago he pointed out that the new Wages Agree- 
ment of 1924 would cost the company approximately £So0,ooo in 
increased cost of labour. They then hoped to be able to recover 
the bulk of that by better prices for their products, but unfor- 
tunately that had not been the case. Last year we had a mild 
t only here, but on the Continent, and the result was 


winter, n 

that, although anthracite prices had maintained themselves some- | 
what, they were weaker than they had been. In addition to their 
wn large output of about goo,ocoo tons a year, the company did 
a large merchanting business, their total combined selling business 


being something like 2,000,000 tons a year. The great depression 
n the coal industry and the collapse of prices had naturally 
affected the merchanting business, and they had therefore not had 
profits made from that source to the same extent as 
in the previous year. He was glad to say that conditions were 
more stable and that a recovery was taking place. 
I'he directors recommended the payment of a dividend of 1s 6d 
per share, less income-tax, carrying forward £45,o0o—an increase 
ot £34,000 as compared with the previous year. In view of the 
position of the coai industry, the board had considered it con- 
r\ ind prudent to keep this money in a liquid state. 


the benefit of 


att , a ’ ) 
getting a little 


servative 
CANADIAN MARKET. 


Last year he told the shareholders that, in conjunction with 
an important firm of coal merchants in Canada, they had started 
a subsidiary company to introduce their anthracite into that large 
and growing market. During the first year of that company’s 
trading, when, of course, the overhead and development charges 
Naturally were heavy, this company’s share of the deficit was 
Something like £3,000. That deficit had already been more than 
Tecovered, and this year’s result would show a very different 
figure. In fact, they had increased by 75 per cent. in one year 
their delivery for that market, and the directors were very well 
Satistied with the way in which trade was developing in that 
country, and the very high appreciation of the superior quality 
of Welsh anthracite over the American product, which they were 
buying in such large quantities. If it had not Leen for the board’s 
‘oresight in providing for this expansion there would have been 
@ great fall in prices and a very considerable amount of unemploy- 
ment in the anthracite trade, whereas, in spite of all the diffi- 
culties, they had been able to keep their workmen at work and 
the pits going full time practically throughout the whole of the 
year. Their directors were continuelly endeavcurirg to extend the 
Marketing part of the business. 


STOPPAGE IN ANTHRACITE FIELDS. 


; Since the close of the financial year there had been a very un- 
Tortunate stoppage in the anthracite fields, which embraced the 
Whole of the company’s collieries. That was not due to any dispute 
between the company and the workmen who left their employment 
i connection with a strike in the pit of another company. The 
directors were powerless to settle the dispute of somebody else, and 
it seemed difficult to understand why the workmen, who had no 
dispute with the company, should inflict upon it, and still more 
‘4pon themselves, a considerable loss in money. The loss of wages 
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amounted t 


practically 12 times the less of profit. It was interest- 
ing that the wages bill of the company, including wages of manage- 
ment, amounted to about £900,000, contrasted with profits amount- 
ing to £150,000, so that it would be seen how infinitely greater 
was the share of management and labour in the proceeds of the 
industry than the amount received by the capitalist, and how 
illusory was the idea that the distribution of the whole of the 
remuneration of capital would have a large effect on the wages bill. 
It was not commonly understood by the men that they were really 
on a profit-sharing basis, and that a reduction in costs and an 
improvement in profits automatically carried with them an improved 
wage for the worker 

There had been a great deal of discussion recently regarding the 
burdens on industry for what he might call certain of the social 
services. He had had the figures in respect of them for this 
®ompany taken out, and as regarded national and unemployment 
insurance the contribution of the men was £13,250 per annum, and 
of the company £14,250—a total of £27,500, which was equivalent 
to 7d per ton on their output. It was estimated that the new 
pension scheme would cost the men and the company a further 
£8,000 a year, or about 2d per ton on the output, so that these two 
services accounted between them for a charge of od per ton on the 
output of the collieries. With regard to the outlook, all he could 


| say was that at present the directors were satisfied with the position, 


and are looking forward with confidence to the future, if no 
further disturbances of the industry occurred. 
The report and accounts were unanimously adopted. 





YOKKSHIRE AMALGAMATED PRODUCTS, LIMITED. 
POLICY OF CONSERVATION AND DEVELOPMENT. 


The fifth annual general meeting of the Yorkshire Amalgamated 
Products, Limited, was held, on the 26th instant, at Doncaster. 

Mr J. H. Holroyd (chairman of the company) presided, and in 
moving the adoption of the report and accounts said that a 
perusal of the former would no doubt have convinced share- 
holders that the policy of conservation and development which the 
directors had pursued during past years had been wise, and that 
it was this policy which had made it possible to lay before them 
the very satisfactory statement now presented. The accounts 
showed that their turnover had greatly increased, and the per- 
centage of gross profits to turnover had increased also. The in- 
creased ratio was not due to any increase in the selling prices of 
goods, but to reduction of overhead charges and increased pro- 
duction, improved processes, and internal economies. The net 
profit was £25,089 as compared with £6,520, and a dividend of 
5 per cent. on the ordinary shares was recommended. Their com- 
pany was one of the largest producers of building materials in 
the North of England, including bricks, building lime, sand, 
gravel, and concrete aggregate. They had other interests in the 
production of roadstone, raw materials for glass making, foundry 
sands, and refractory bricks for furnaces. He was happy to say 
that building enterprise was good, and that the building trade 
was one of the bright spots in the country’s present industrial 
situation. The board looked with confidence to a continuance of 
the same conditions. In no district was building activity greater 
than in the new South Yorkshire coalfield, in the centre of which 
was the company’s headquarters. The demand upon the com- 
pany’s works had been, and now was, very h-avy, and in some 
cases double shifts had been worked. 
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THE WORKS AND PROPERTIES. 


Continuing, the Chairman gave detailed particulars of the com- 
pany’s works and properties. One of their largest lines, he said, 


was sand and gravel for the building and allied trades. Their 
production of those materials was very great—approximating 
1,000 tons per day. They had quarries producing moulding 


sands for foundry work, and were the largest producers in York- 


shire of sands for casting iron, steel, and nonferrous metals. 


That business was of great national importance, being a key in- 
dustry. Their ‘“‘ Conisbro”’ Brick Works were exceptionally fine, 
and their clay pits were the deepest in Yorkshire. In view of the 
great demand for building bricks they had taken the opportunity 
of promoting a_ subsidiary company—Coalfield Brickyards, 
Limited—which had acquired on very favourable terms a valu- 
able brick works property at Mexborough. The quality of the 
shale at Mexborough was turning out even better than anticipated. 
At the quarries at Wormsworth Cliffs, Lockwood, 
Blagden, Limited, the entire share capital of 
which company they held, there were ample reserves for several 


owned by 


and Crawshaw, 


hundred years of magnesium limestone or ‘‘ Dolomite.” Recently 
they had located there a bed of ‘‘ Dolomite’ in which the iron 


content was much less than in any other kn 
which had enabled their glass-making cust 
larger proportion of the company’s Dolomite 


own British dolomite, 
mers to use a much 
in their mixtt 


A UNIQUE POSITION. 


As indicating the progress of the business 


generally, in 1920 the 
number of customers on their b 


oks was about. 1,000 
it was about 2,000, and in spite of a fall of 
from the inflated prices of 1920 in most of 
turnover had increased. 


, While to-day 
nearly so per cent. 
their products their 
He was not there to make prophecies or 
promises, but he would say that so widespread were their in- 
terests, and so essential were their various enterprises to such a 
variety of different and important national industries, that they 
could work without fearing a temporary depression in this trade 
or that, knowing that their business as a whole was secured by 
its own indispensability. This, shareholders would agree, placed 
their company in a unique and fortunate position among industrial 
concerns. 


SHAREHOLDER’S CONGRATULATIONS. 


A shareholder remarked that he had read report and 
balance-sheet with considerable satisfaction and pleasure. The 
chairman that day had emphasised one very great factor in their 
affairs—namely, that their interests were very widespread but yet 
homogeneous. They were to be congratulated on having a board 
whose policy had been so thoroughly vindicated. 

The Chairman, in reply, thanked the shareholder for the 
laudatory remarks that had been made. He felt justified in strik- 
ing a note of optimism and saying that, given normal trading 
times, the directors confidently anticipated placing before the 
shareholders a still better balance-sheet at the next annual meeting. 

The report and accounts were unanimously adopted. 


the 


RAPHAEL TUCK AND SONS, LIMITED. 
SUCCESSFUL YEAR—GOOD PROSPECTS. 


The annual general meeting of Raphael Tuck and Sons, Limited, 
was held, on the 27th instant, at Winchester House, Old Broad 
street, London. 

Sir Adolph Tuck, Bart. (the chairman), in moving the adoption 
of the report and accounts, said that the fifty-ninth year since the 
establishment of the business and the twenty-fourth of its existence 
as a public company found them in a well-entrenched position, 
from which they were able to survey the past and approach the 
future with a feeling of confidence and satisfaction. The tide of 
prosperity, however, which the world had been looking for ever 
since the peace had yet to come, and in the meantime they must 
content themselves with the knowledge that the position of the 
company with both the trade and the public had never stood 
higher. 

The volume of the company’s business during the year under 
review exhibited an appreciable increase, the percentage of that 
increase over that of the preceding year being the largest of any 
of the past five years. 

Proceeding to deal in detail with the various departments of 
the company’s business, he said that the output of the Christmas, 
New Year, birthday, and greeting card department continued 
to exhibit, but in increased measure, those artistic qualities and 
originality of design, added to beautiful finish of production, 
which had ever stamped the Tuck card, and had gained for it 
its high reputation with every section of the public, including 


the most exalted quarters. 
REVIVAL OF THE VALENTINE. 


That recognition was crystallised in many hundreds of the 
most recent reviews in the leading journals of the English- 











— 
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speaking world, and they had every reason to be proud of the 
effect 


far-reaching which their work might have had jp in. 
fluencing and perpetuating a graceful and charming custom of 
annual friendly salutation. There was another custom which 


had lain dormant for some 25 to 30 years, but which shown 
Significant signs of rejuvenation during the past two or three 
vears—the valentine, the cult of which was assuredly on t] 


he eve 
of a great revival. The notable collection of val ards 
which they had prepared, by special request, for tl ming 
season formed a collection calculated to appeal to | 

The sale of picture postcards had shown its proportionate 
increase during the year. It was truly amazing, in face of our 
annual expenditure of some goo millions against about 209 
millions in Mr Gladstone’s time, that the comparatively smal} 
amount of £5,000,000, which the return to the penny letter and 
the halfpenny postcard postage was officially calcula to cost 
the Exchequer, should be allowed to stand in tl f the 
expansion of the country’s trade, which, as experience } proved, 
followed in the wake of cheap postage 

With regard to the company’s prospects, shareholders would 
be pleased to know, within rather less than a week of the com. 
pletion of the first half of their new financial year, imencing 
May 1st, that the invoice value of the goods sent t for that 
period gave every promise of exceeding the high f f the 
corresponding period of last year. Ihe directors approached the 
future with a feeling of confidence and satisfaction. 

Sir Arthur Conan Doyle seconded the motion, ar la 
mously adopted, and a final dividend, making 8 | nt. for 
the year, Was declared. 

MR GUSTAVE TUCK’S SPEECH 

Mr Gustave Tuck, in proposing the re-election of t retiring 
directors, Sir Arthur Conan Doyle and Captain Desmond Tuck, 
said: Considering present-day conditions, I fee! tl have 
presented a good balance-sheet, and I am content ! own 
mind that the business of the company is sound 

I am glad to be able to tell you that both the | ind the 
calendar departments, which have been under my care for many 
vears, are in a sound and healthy condition. In the § t work- 
shop at Raphael House we have created a range of 400 to 500 
gift books, toy books, and painting books, and ar nually 
thinking out others. The latest addition to the ‘‘ Raj House 








Library, which comprises thirty-two volumes, is of 
—‘* Brave Deeds by Brave Men.’’ It is written by C. Sheridan 
Jones, and beautifully illustrated throughout in colour and 
and white by Mr Howard Davie and Mr Harry Pa 
The ‘“ Raphael House’? Library, with its beautiful trations, 


the National Library for the young tl 


is becoming I 
Father Tuck’s Annual ’”’ and ‘ Little People’s Annua 


Empire. 
surpass their predecessors. The books are rich with good illustra- 


tions, new ideas, and interesting stories. 


Our calendars have attained phenomenal popularity, and even 
with the largely-increased staff our great difficulty has been t 
satisfy the demand. I claim that each of our calendars 1s 4 little 
work of art, and they vie with one another in charming the 


eye and the mind. 
The resolution was carried unanimously. 





HERRBURGER, BROOKS, LIMITED. 
CONTINUED PROGRESS DURING PAST YEAR, 


The fifth annual ordinary general meeting of Herrburger, Br 
Limited, was held, on the 28th instant, at the offices of the Fe dera 
tion of British Music Industries, 117-23, Great VPortla! 1 
London, Mr Cuthbert E. Heath, O.B.E., chairman of the 
presiding. 


1. 


street, 
mpany, 
The Chairman, in moving the adoption of the re} 
accounts, said that he thought shareholders would agree 
directors that the company had made progress during the 
Last year he was able to say that the goodwill was p! 
wiped out. This year he was able to say it was abs lu 
out, and they had something left for what he might call 
proper reserve. During the year the directors had agai! , 
the price of their actions, and they had looked forward with 4 


veal. 


1 tically 


ly wiped 





as nall 





certain amount of apprehension to the effect it would have on their 
profit and loss account. He was glad to say their fears had prove@ 
illusorv. Indeed, he understood that the profit per action wi 
just about the same as before the reduction in price, owing - 


economies effected. It had sometimes been said that such pr‘ tectio! 


“11¢ 11 
ré sult in 


Mc Kenna 


ance-sheet, 


as was given by the McKenna duties must necessarily 
While it was quite true that the 

; : ae 
duties were not in operation during the period of this bal 


prices being raised. 


increased 


at the same time it was a fact that the company had not - 
n of the 


its prices, and as the result no devbt of the imposit! nia 
, . . sie and so tne 
McKenna duties, the company had increased its sales, and S° 


i ; tiead charges 
had been able to reduce proportionately their overhead © ate 
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If the McKenna duties had not come into force, it was possible 
that the company might have been forced to reduce its prices, but 
he was in 
how, the result had been that they had been able to keep work 
in this ¢ try, and he belie 
' I st as cheaply as tl 


not sure they could have afforded to have done so. 
ved quality for quality they now pro- 

juality for quality they now pri 
As to the 


Germans did. 








yidend, tin board considered that as the goodwill item had been 
disposed of, they could go a little further, but he 

hed t reholders to appreciate this fact, that the amount of 
capital now invest d in the business was £330,000, but if they 
deduct 70,000 the company owed to other people from the 





int of t r assets, they would find that the dividend for the 


ear was roughly just about 10 per cent. on that capital, and he 
not think that 1 lustrial venture such as 


think thal oO per cent. on an 1n¢ 


was very excessive, 


9 


The 1 t and accounts were unanimously adopted. 
As an expr 310n f their apprecl ition of the dire tors’ services, 
the shal Iders voted them /100 each in addition to their fees 
for the past year, and the proceedings terminated with a vote of 


nks to the chairman, 





UNITED DAIRIES, LIMITED. 
GOOD YEAR—-INCREASED NET PROFIT. 


INCREASE OF CAPITAL APPROVED. 


of United Dairies, Limited, 


was held, on the 3oth instant, at the Connaught Rooms, Great 


th ordinary general meeting 


ueen street, London. 


Mr J. H. Maggs (chairman and managing director), who pre- 


/.509,145, and they were 


hat the net profit amounted to 
ing to pay a final dividend at the rate of g per cent., 
ing 14 per cent. for the year. That profit showed an increase 


{ £2,600 compared with that of the previous year, but it must 





ibered that they had then brought into account the settle- | 

nt of the Food Controller’s action. In one respect that result 

Was disappointing, but as most of the shareholders knew, their | 
lk suy ; had to be contracted for 12 months in advance. On 


> Outlook, when their contracts were entered into last autumn, 


expected to reap a modest profit on their winter’s milk trad- 
WINTER MILK TRADING. | 
. 4 1 7 | 
x tions, unfortunately, were not. realised, and; 
Winter’s six months’ milk trading actually involved them in 


’ 1 } +1 “ 1 

net loss both to their wholesale and to their retail trade. | 
. TS 1} ht ask the reason for selling at a loss. Several | 
Herent factors came into play. Whilst in his opinion, on the 


the farmer was entitled to every penny he 
rece 1 for his milk, the cost was so high that milk could not be 
lanuiactured int 


any class of dairy produce except at a heavy 
the experience of the previous winter fresh in their 





10ries, practically all milk-manufacturing creameries and con- 
easeries suspended or limited their production, and dumped their 
winter milk on the fluid market at the best price they could obtain 
regardless of profit. With supplies daily increasing through the 


Ntr a) ar ] 2 . 

‘ulumn and winter, mild weather, bad trade, and consequent poor 
public dem ‘ : . : 

panic Gemand for liquid milk, it was not considered advisable to 
advance the retail price in mid-winter. 


It was to the strength of 
their business in other departments that they owed some mitiga- 


tlo f 4} m 2 ‘ : 
‘on of those losses on their winter milk trading. | 
SALES. 
ae. ’ 7 . 5 ; 
Theit tal sterling sales, in spite of reduced prices for milk, 


by over £1,250,000. They again recorded satis- 
en) eases in the staple articles of the dairyman’s trade. 
vee sales were up by 5} million Ibs, and eggs by over 13 millions. 
ee year they had provided £30,000 to establish scholarships at 
“gricultural colleges. With the assistance of a committee, a scheme 
re been drawn up and approved, and the funds invested by the 
“ustees. Their provision business continued to do well, and the 


New prodiue A 
Product, had met with a splendid recep- 


‘**Crustless Cheese,’’ 


‘02 Irom the trade and the public. 


LABORATORY AND FARM INSPECTION SERVICE. 
With the 


ir increased business, their laboratory and farm inspec- 
N Service agai , <3 
_ = Service had again expanded. In the main, their suppliers 
Welcome — " : . 

ned the visits of the inspectors, and co-operated with the 


company j hate a — 
Pany in their endeavours to encourage the production of clean 


milk, Nume : . : 
ie Numer: us tests as to the efficiency of their pasteurisation 
Methox ¢ 
we is had been conducted by Professor Hewlett, and in no 
Single ase 3 " . . 

5 Case of samples taken from their pasteurised milk had 


found. On the scientific side, following on sugges 


NS made ; ie the . 
wlace at the Guildhall Conference on Milk Pasteurisation, 
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1923, they had provided facilities for a thorough and independent 
investigation of the effects of pasteurisation of milk by the low- 
temperature system. All the experiments had been carried out 
at two of the leading centres of research, which were quite inde- 
pendent of the milk trade. The results proved without questioa 
that pasteurisation for cities and large towns was the only prac- 
tical solution of the problem of a safe milk supply, and probably in 
time public opinion would demand its being made compulsory. 


DELIVERIES IN SEALED BOTTLES. 


The important step of delivering all milk in sealed sterile bottles 
came as a sort of final coping-stone to the fine structure of improve- 
in milk distribution which United Dairies had been steadily 
building up ever since its incorporation. The delivery of milk in 
sealed bottles was in their view inevitable, firstly because it was 
clean delivery, secondly because it assured full measure, uniform 
quality and richness to every customer, and thirdly because it 
protected milk from the final hazards of domestic contamination 
which were even greater than the hazards of dusty streets. 


ment 


ISSUE OF FURTHER CAPITAL. 


The change over was a gigantic task, and all the work had to be 
done so economically that the milk might be delivered to the 
consumer’s house for less money than the same consumer often 
paid for aérated water. The capital cost for changing a business 
of their size from a can to a bottle delivery was very considerable. 
It was in order to finance the necessary extensions to meet the 
requirements of an increased trade generally that they were now 
Following their invariable prac- 
be given to shareholders, em- 


proposing to issue further capital. 
tice, preferential allotment would 
ployees, farmers, and customers, and special facilities would be 
given to those of their employees who might wish to invest, to 
spread their payments over a larger period than the ordinary 
public. 

The report and accounts were unanimously adopted, and a reso- 
lution approved increasing the capital by the creation of 500,0 
shares of £1 each. 





KERN RIVER OILFIELDS OF CALIFORNIA, LIMITED. 
INCREASED PRODUCTION. 

The sixteenth ordinary general meeting of the Kern River Oil- 
fields of California, Limited, was held, on the 28th instant, at 
Kingsway Hall, London, W.C., Mr William Ivey (the chairman) 
presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said that the combined total production of the whole of 
their interests during the year had increased by no less than 
265,035 barrels, which was roughly equal to 20 per cent. on the 
previous year’s production. 
in replacing the loss of the McLeod production as well as the 
natural decline of their older wells. They had been able to influ- 


nce the output and production therefore from their properties, 
ut 


In that way they were succeeding 


I 
unfortunately there was one thing they had not been able to 


control, and that was the price of the commodity. If they had 
been able to influence or control that price and to bring it back 
to that ruling during 1921-22 there was no doubt but that the 


e 
D 


profits and dividends would have been very much larger. 

In Kern section 33 the decline had only amounted to 11,733 
barrels, or equal to just over 2 per cent. There were 242 wells now 
producing on that property, and when he informed them that the 
average per well to-day was only 6} barrels—almost a trickle from 
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each well—they would see how careful and watchful the manage- 
ment had to be to maintain such a production from year to year. 

During the year they had drilled two new wells, one of which 
had come in with twenty barrels per day. They would undoubt- 
edly drill more wells on the corner of the property where there 
was room for them, for a production of twenty barrels per day 
from shallow wells made it a very good proposition provided they 
worked economically. Section 19 showed a slight increase of 
2,083 barrels, or 13.38 per cent. This splendid record from both 
of these old properties was the result of careful nursing from year 
to year, and the results obtained were only obtained by constant 
care and watchfulness. 

From the St. Helens property they had a total combined pro- 
duction which, unfortunately, showed a natural decline equal to 
23-0 per cent. 

In conclusion, the Chairman said that the new fields were now 
giving evidence of a valuable future, and production should in- 
crease. He was disappointed that the dividend was not more, but 


much relieved that it was not less, having regard to the con- 


ditions generally. 
f 


The report was unanimously adopted, and a final dividend of 


-} per cent., making 12} per cent. for the year, was declared 





TRANSVAAL AND RHODESIAN ESTATES, LIMITED. 
COMPANY'S CHROME INTERESTS. 

The ordinary general meeting of the Transvaal and Rhodesian 
Estates, Limited, was held, on the 27th instant, at River Plate 
House, London. 

Mr H. G. Latilla (the chairman) said that the accounts presente 
showed the figures after a revaluation of assets had been made. 
Taking the assets om the most conservative basis, and making no 
allowance for appreciation of any one asset, the shares were worth 
intrinsically 12s each. There was to-day a large accretion to this 
value by reason of the improvement in their Nigerian assets 

Dealing with the most important of the company’s assets, he said 
that at the deep levels in the Fred Mine ore of great value had been 
exposed, and as from now there should be handsome monthly profits 
accruing to the Gem Rhodesia Company. With regard to the com- 
pany’s chrome interests, after many months of negotiation he had 
been able to arrange on behalf of this company and its associates 
the terms of an agreement with the largest users of chrome. This 
arrangement provided for a considerable cash payment; it would 
enable the company to proceed at ounce both with the development of 
their properties and the construction of a branch railway from the 
mines to the Rhodesian Company’s main line, and would ensure an 
outlet for their production over a period of years at the full market 
price. At to-day’s price for chrome they should earn large profits 
They had an unknown number of hundreds of thousands of tons 
of alluvial chrome ore, which recent assays had proved to be of 
h 


ie ee ‘ . 3 
great value, and, as it could be easily handled once t ! 


e bram 
line was in operaticn, there was from that source alone an assured 
profit running into very big figures. At the northern end of th 
chroine property there was an asbestos mine of considerable value 
It produced the best brand of asbestos in Rhodesia, and to-d 
there was a very free market in the product. 

The company’s nsiderable interests in Nigeria occupied an 
important place among their assets, and in due course would pr 
vide large profits. Recently he had beea able to consummate the 
work of many months by 

behalf of 


concluding a very satisfactorv deal 

_ the Nigerian Base Metals Corporation with the Niget 
ompany The immediate benefits acc ruing to the Transvaal and 

Rhodesian Estates were very material. 


In conclusion, the Chairman said that the company was ina 


declare an interim dividend of 6d per share, less tax, 

the payment of which would be in the early days of January next. 

Should ali go as might be expected, they should be able to pay 

further dividend for the current year. 
The report and accounts were adopted. 


position to 


a 





RHODESIA EXPLORATION COMPANY, LIMITED. 
POSITION AND PROSPECTS. 

rhe seventh ordinary general meeting of the Rhodesia Explora 
tion Co., Limited, was held, on the 30th instant, at River Plate 
House, London, Mr H. G. Latilla (the chairman) presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said that the accounts showed a loss of £13,221 for the 
eighteen months under review. It was disheartening to any board 
to have to come before shareholders year after year and plead for 
patience, but there had been no alternative. The company’s assets 
were valuable, and must be nursed. He had thought an amalgama- 
tion with other similar interests would be the best course, and 
there had been discussions. An opportunity was soon likely to 
occur for a satisfactory scheme—one whi h they could, at least, 
put forward for consideration. He was not going to prejudice their 


affairs by stating what he thought was their minimum price 
would have to represent something considerably in excess of t, 
. With their huge land holding 


quotation for the shares 
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company’s principal asset, they could not look for muc} 


: but lt 
) day’s 
as the 








, uch revenue 
until this had been successfully dealt with. 

With regard to their interest in chrome, he had been able t 
agree on behalf of this company and its associates the t of an 

- ‘ c i 
agreement with the largest users of chrome. This ngement 
would enable them to proceed at once both with th elopment 
of their properties and the construction of a branch from 
the mines to the Rhodesia Company’s main line, vould 
assure an outlet for their production over a period of ut. the 
tull market price. At to-day’s price for chrome they should earn 
large profits. Experts had advised them that the min ntained 
an unlimited supply of high-grade ore. 

As to new business, he had recently bad put before him th par 
ticulars of two gold-mining ventures in Rhodesia, both of which 
would appear to offer chances of being something y g. He 
had been able to arrange for other parties to take the initial risks. 
and, if all went well, they would offer to the board terial 
interest in both of the ventures at cost price. 

In conclusion, the Chairman said that the compar 
or its equivalent equal to £50,000. In addition, they res 
and debentures in other companies standing at £46,153, n¢ 
tion of which could be realised at any time, soth t 1 well 
afford to “sit tight.”’ 

fhe report and accounts were unanimously adopt 

GOVERNMENT RETURNS, &c. 
NATIONAL DEBT—(Million £),. 

ie | Be | By | By | H, Be Be Mg Ry 
os | oe | SB | Bh | oh | cB) ch | 58 | 28 
om oo“ ~ — os _ o-~ gn ont 

< a = a a = Qa a \O 
Funded Debt ..........| 588 315 / 315 | 315 | 314 314) 314 314) 314 
Term. Annuities ...... | = 20, #18 16; 14 14 14 13; 

% Conversion Loan.. .. oe oe 266 684 | 666 666 709, 743 

% Conversion Loan ..| .. : oe ay ‘ cs 210 210; 210 

% War Stock .......-) oe 63 63 63 63 63 63 63) & 
44% War Stock ........ ee 13| 13 13 13 13 13 13 13 
4% and 5% War Stock..) .. | 2,047 [1,995 1,953 2,095 | 2,166 | 2,017 2,052 | 2,052 
National War Bonds..... .. | 1,509 /1,413 1,201) 953 820 813 778, 77 
4% Funding Loan...... .. 409 401 399; 396) 39% 395) 39% 
4% Victory Bonds.......  .. 360 | H7) 335) 325) 314, 314 350| 30 
Treasury Bonds ........ oe oa - 453 411 | 457) 496 499) 4% 
Exohequer Bonds ...... 20 323| 289 185 | 150! 150) 69 15| 1 
National Savings Certs...) .. 267 285, 342 354 366 (364 B30 
Other Debt* ............ e» 1,306 | 1,132 | 1,087 1,157 | 1,128 | 1,132 1,124 1,124 
American Loan (Anglo- | 

French) <eeebeteceel on 51 i os os. 1 ies en a _ 
Treasury Bills ........ 15 1,107 1,121 878 | 616 588 626 576 636 
Temporary Advances .. 1, ‘243 154) 147; 194, 186 220 167) 1s 


654 
Other Capita! Liabilities) 57 
Total Liabilities...... 711 





8,079 


8,033 7,574 
46 


49 


7,623 


7,655 | 1,742 
66 | ' 70 


7,641 7,726 7,646 | 7,68) 
68 


66 72| 8l 


— | ———— 


_— 


7,721 17,812 | 7,707 7,794 7,718 | 7,762 








* Includes debt to American Government, 


POSITION OF THE FLOATING DEBT, Rar 
Ways and Means Advances Oct. 25, '24. Mar. 31,°25, Oct. 24, '25. Oct. 24," 
Outstanding— £ £ £ z 
Advances by Bank of England os ‘i + a ; . a'a3) 000 
Advances by Public Deptmts. 170,435,000.. 166,585,000.. 134,390,000. . fey 
Treasury Bills Outstanding .. 618,615,000.. 575,610,000. . *636,700,000.. + 555,00? 
Total Floating Debt ...... 789,050,000.. 742,195,000... 771,090,000. .— 6,876,000 
* Includes £51,000, the prozeeds of which were not carried to the Exchequer 
within the period of the account, 
CURRENCY NOTES ACCOUNT.—(000’s omitted.) 
ao 2 i ount, 
S2a\ fo «| Redemption Acc _ 
@@nqg OPR8 - : 
2g Ess) | Ba O15 2 18 Be 
Date. 238/238) 3g) 085 | Bankof Ce st aicoua 
208 Sa9) 2S | SoS | England So 5253 Seey 
‘OS | & ‘ae |°sa Notes. $2 3° 2° 3 ag 
1922, : a £ £ z £ % £ oe 
Mar. 29..sseseee0e- | 300,351, 14,255 5,000 28,500 19,450 | 15°% 261,479 M 
June 2.ccccoccesee | 295,374 13,338 6,000 28,500 19,650 (163 254,312 168 
Bept. 27.ccescceeees | 289,127 12,648 7,000 27,000 21,150 166 246,456 137 
Deo. 27...eeeeeeee+ | 301,337 12,872 7,000 27,000 21,150 15°9' 258,922 
1923, 190 
Mar. 28...e+cccscees | 285,616 12,318 7,000 27,000 22,450 175 241,24 3 
June 27..... 12,516 7,000 27,000, 22,460 17:3 242,446 140 
Sept. 27..... 12,401 7,000 27,000) 22,450 175 238,595 159 
Dec. ee 12,571 7,000 27,000 22450 165 255,052 
Mar. 26.....+.+++++ | 281,538, 11,908 7,000 27,000 22,450 176 236,867 - 
June 25.....eeee0e- | 290316 12,472) 7,000 27,000 22,450 170 246,198 wy} 
Bept. 24..........+. | 285,592) 12,227 7,000 27,000 22,450 175 241,185 32 
Dec. 31........++++ | 296,261, 12,812 7,000 27,000 26,950 182 248,11] 
1925. 6 a 
Mar. 25.........-++ | 284,256 11,882 7,000 27,000 26,950 189 235,07 119 
Pe Es asssuwseee> 292,278 12,265 7,000 oe 53,950 | 185 SAT 2 
Bept. 30..........2. | 293,004 12.555 7,000 .. | 56,250 '191 242,180 %) 
Ocb. Bloccccccccces | 291,901 12,258 7,000 an 56,250 \192 24 oH 120 
aE acueesenan | 291,617 12,082 7,000 » + BE250 |19°2 240,32 
led in 


Bince July 21, 1920, notes and certificates outstanding include notes cal 


but not yet cancelled. Maximum fiduciary issue for 1920 fixed at sane tor 


for 1923 st £317,555,200, for 1922 at £309,988,400, for 1923 
1324 at £248,190,900, and for 1925 at £248,145,4C0. 





at £270,1 
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TREASURY BILLS AND BONDS BY PUBLIC TENDER. 


Tenders for £40, 000,000 in Treasury Bonds and Treasury Bills were 
opened on Oct. 30, 1925, and the total amount applied for was 
249,160,000. For bills at three months dated Monday to Friday, 
£99 0s 8d, about 97 per cent., and above in full; Saturday bills at 
£99 0s 11d, pre ve in full—In bills at 3 months, £39, 620,000; in bonds, 


£380,000. 


Asai’ Amount | Treasury Bills | 4% Treasury 





Date. ype Applied at 3 Months. Bonds. 
Offered. For. Average Rate. | Average Price. 
1925. £ £ ae 4 | £s d 
Aug. D.seseseeeeeeee, 40,000,000 | 59,830,000] 316 3.65 nil 
Sept. Suecocccccese + 40,000,000 | 56,955,000} 316 353 nil 
Gat Bd. svcsncescoees 35,000,000 | 57,180,000} 315 67 nil 
Sa, Hiisseoneeavnes 40,000,000 | 67,255,000 | 3.10 1:05 % 0 0 
Sept. 25...eereeeeeere 45,000,000 | 62,900,000 | 310 4°26 nil 
Gk Bicccwsesseeess 45,000,000 | 65.940,000| 3 7 3:39 | 94 8 0 
Se a piccaeh ee 40,000,000 | 66,420,000 | 3 6 5179 4 9 148 
ccna anls 35,000,000 41,885,000! 312 7-86 nil 
(ie Eiisiessesesaets 40,000,000! 48395000! 314 979 | 94 8 0 
Oct, 30...-.---+ 00: 40,000,000 | 49,160,000! 316 172 | 9% 8 OO | 


Tenders will be received on aes: 6, 1925, for Treasury Bills ona 
Treasury Bonds to be issued to the maximum amount of £45,000,000. 
The amount of Treasury Bonds issued will not exceed £4,000,000. 





PUBLIC INCOME AND EXPENDITURE. 


RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER 


\ | Total Receipts into 
| Estimate “ Pp 
for the the Exchequer from _-— Reoriprs, —~ 
Year (Apl.1, 1925, Api. 1, 1924,, Week Week 
1925-26. to to Ended Ended 
| (Bee Note); Oct. 24, Oct. 25, Oct. 24, Oct. 25, 
1925, 1924. 1925, 1924. 
Balances in Exchequer £ t & a & 
on Ist Apri! :— 
Bank of England... ee 5,341,778 5,069,613 ee ee 
Bank of Ireland.... oe 1,215,322 1,562,001 i 
° 6,557,100 6,631,614 
REVENUE. 
CR oc sos concsesses ' 102,040,000; 57,890,000 56,938,000 3,168,000; 2,835,000 
Excise... se 137,220,000! 74,787,000 75,681,000 3,684,000; 1,596,000 
Motor Vehicle Duties a 17,500,000; 5.292,000 4.477,000 a a 
Estate, &c., Duties...... 66,500,000!  33,660.000 34,630,000 1,600,00C 1,230,000 
Stamps . 24,000,000 11,730,000 10,670,000 350,000 180,000 


Land Tax, House ‘Duty | 
& Mineral Rights Duty 


1 189,000 660,000 
Property & Income Tax; 262 


,000,000/ 105,690,00C 117,702,000 1,080,000: 1,545,000 


Super.Tax . : 63,300,000 28,43C,000  26,020,000' 570,000 370,000 
Exc .e88 Profits Du ities, &e. 4,000,000 <a os as 
Corporation Profits Tax 9,000,000 6,740,000 9,770,000 220,000 230, 000 
PUNO 6 ns ssssnaens 57,000,000 30,400,000 30,4C0,000 1,400,000 1.500,000 
Crown Lands,.......... 900,000 £00,000 630,000 140,000 150,000 


Interest on Sundry ! 
| Rene aata 12,600,000 8,679,220 8,063,646 
Miscellaneous— 
Ordinary Receipts... 14,000.000 6,765,664 7,045,420 274,652 308,€06 
Special Receipts.... 30,000,000 22,408,474 =: 16,168,261 200, 60 500,000 
ROTOR is insisececexes 801,060,000 393,252,558 398,855,327 12,686,652 10,444,606 
Total. inc. Balan : 399,809,658 405,486,941 ., ne 
OTHER R E Cc E IPTS. 
Temporary Advances Repaid :— 
Under the Unempl syment Insur. 
SON BOM SEE, inca. 6640544000000 1,240,000: 5,790,000 40,000! 
Money Raised by Cres ation of Debt— 


(a) For Capital F xpenditure Issues 
Under the Tel legraph (Money) 





Acts, 1922 and 1924............ 5,950,000 4,500,000 ee “ 
Under the Housi ing Act, 1914 .. 6,000 4,000 ee oe 
Under the West Indian Islands ! 

(Telegraph) Act, 1924 ........ 20,071 260,719 ee ee 

(t) Under the Unemployment In- 
surance Acts, 1921 .......0s00. 1,675,000 140,000 . ee 
(c For ot! rl 2g: 
By Treas Re Sas Sas 1,411,332,000 1,366,227,000 43,966 000; 50,360,000 
By 34% Conversion Loan ...... 32,389,560 2,635,000 ee 
By National Savings Certificates 19,900,000 15,750,000 700,000 600,000 
By I xchequer and National 
PERE OOMON ooo onic chica 15 


By Tre asury Bonds, 1925........ 10 a 
By 4% Tre asury Bonds, 1931-33 3,847,388 13,521,620! 


ain) Wave and Means Advances .... | 404,581,000 » 504,659,000; 2,000,000; 4,400,000 
Dglo-Persian Oil Company— 

Dividends Shares ire 
Repayments a on Shares Acquired .. — — oe ss 


In respect of Issues under Land 
Settlement seein Acts, 1919 


teen a serch ome eKs 116,243 562,521 

oe ga of Issi 1e8 under Section 

oy (*) Of Finance Act, 1920 ...... 9,901,981 ee ee } ee 
Interest received under Section 59 

(5) of the Finance Act 1930... 256,778 ee 
OMI ese a _2,292,026,704 2,316,924,910' 62,027,652! 65, 804,606 








EXPENDITURE AND OTHER ISSUES. 


Total Issues out of 








ratimate “ihe Rxonequer to 
1925-26 __meet Payments from —— Issuzs, ——. 
(including Ap). 1, a Apl. m 1924,, Week Week 
| Supple- | Ended Ended 
| mentary Oc . "24, Oc t. 05, | Oct. 24, | Oct. 25, 
EXPE NDITURH, | Grants). 1925, 1924. | 1925, 1924, 
Stional Debt Services—| ‘ £ £ _ £ 
ainerests ne. | 305,000,000! 186,090,539 186,°58,585, 872,049 444,599 
Road re | re 50,000,000) 21,923,380 15 602,561 274,343 48,706 
— cae 16,900,000! 4,691,044) 3,876,044! ‘a “< 
a ents to Local Tax- | | | 
pition Accounts, &c, ..| 13,329,000 5,163,474 5,187,891 .. | 500,000 


wyments to Northern | 
ite end Exe hequer .. 4,000,000 2,600,465 2,627, 1484) 174,848 223,747 
sttlement.*| 700,000) 262, 578 341, ae, —_ 14,772 


Other c, ns 
Servi me olidatedFund | | 
Sica ee REET EE } 2,000,000, 1,543, 311, 1,371, 464) 16,913 14,645 


tpply Services -777°"7"| 418,086,000} 221,130,555 _ 205,900,512) 7,350,000) 6,000,000 


—Penditure............ | $10,015,000] 443,405,146, 421,566,396, 8,593,189 7,246,465 





Nore .—Budget Estimate as in H.C, No. 84 of 1925, 








Total Issues outof , 
the Exchequerto | 
meet Payments from $I ssurs, 
Apl. 1, 1925, Apl. ~ 1924, Week Week 


to | Ended Ended 
Oct. 24, Oc “~ 25, | Oct. 24, | Oct. 25, 
1925 1924. 1925. 1924. 
& | & a 
OTHER ISSUES, 
Temporary Advances— 
Interest on Exchequer Bonds under 
the Capital Expenditure (Money)! 
MTT MENS dnc Ganvciwetacaccaceus | 73,782 73,782 
Under the Unemployment Insurance | 
cS, a 1,715,000} 330,000 as 80,000 
Issues to Meet Capital Expenditure— 
Under the Telegraph (Money) Acts 
1922 and 1924... +... sees 6,350,000 5,150,000. 400,000 
Unier the Housing Act, 1914.1... 6,000 6,000 - { oe 
Under the West Indian Islands 
(Telegraph) Act, 1924 ............ 20,071) 310,719 


Unemployment Insurance Acts, 1921— 
Repayment of amoznts borrowed ..! 1,170,000! ~—5,780,000 
Redemption of Debt— 


Treasury Gills ....ccsccccccccccses 1,350,255,000' 1,335,975,000 43,635,000 47,475,000 
Principal of National Savings Cer. 
tiflomtes. ........ccccccccccccccess 17,050,000 18,050,000 550,000 550,000 


DN Naish an cia cee gach a eneaciada ees 36,667 “a ee 
Principal of National War Bonds 

tis cd eneteededecnseieecs css 8,344,789 6,404,373 “ 100,000 
Principal of Treasury Bonds paidoff 23,645,865 ee ee ee 
Other Debt under the War Loan 

pe eee ee 50 ee ee 


Ways and Means Advances Repaid 436,776,000 520,379,500 9,231,000 10,193,000 





Anglo Persian Oil Company—Issued 
to the National Debt Commis- 


SOI s 6s dswdcednaxesuinecxess 23,109 
2,289, 118, 320 2,314,048,929 62, 109, 189 6050465 463 
Balance in Exchequer— Oct. 24, 25. Oct. 25,24. In.or Dec.jfor Week. 
Bek Of MNgiAnd « <6606c0scicvccee 2,023,317 2,033,327 — 6,689 — 156,116 
AGE Of TMA ..0.006sccseccvesee 884,067 842,654 — 74,848, — 89,747 
errr 2,907,384 2,875,981 — 81,557 — 245,863 











ESTABLISHED OVER ONE HUNDRED YEARS. 


SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ASSETS £ 13,000,000. 


FIRE. LIFE. ACCIDENT. MARINE 


Edinburgh: 35, St. Andrew Square. 
Walbrook, E.C4 and 4, St. James’ 







Lendon: 5, Street, S.W.1. 


The Bankers’ Gasette. 




















BANK OF ENGLAND. 
Week ended Wednesday, October 28, 1925. 


ISSUE DEPARTMENT. 


£ £ 
Notes issued ......«. 168,191,065 Government debt .... 11,015,100 
Other securities ..-... 8,734,900 
Gold coin & bullion ..148,441,065 


168,191,065 168,191,065 
BANKING DEPARTMENT. 
£ £ 


Proprietors’ capital .. 14,553,000 | Government securities 30,178,644 
Rest .......s-eeeeeee 3,104,201 | Other securities ...... 74,148,870 
Public deposits*...... 11,106,077 , Notes .........eeee4 25,212,500 
Other deposits........102,614,776 | Gold and silver coin .. 1,841,754 
Seven-day & other bills 3,494 | 


131,381,548 | 131,381,548 


* Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Accounts. 


Amount, Inc. or Dec. on Inc. or Dec. on 
Oct. 28, 1925. Last Week. Last Year. 


















£ | £ | £ 
Rest ccccccccccccccccccccccccccccce| 3,104,201 | + 21,515 | + 5,984 
Public deposits .... -| 11,106,077 +  1,487,6C9 — 2,883,064 
Other deposits ...... ‘ eeee 102,614,776 | — 6,567,470 — 8,366,882 
Government securities cccccccccces| 30,178,644 | — 2,200,000 — 11,609,799 
Other securities........+eeeeee ecoe.| 74,148,870 | + 37,769 | — 2,054,968 
Reserve......-scoce coccce eeedeccconl ae — 2,896,127 — 2,411,706 
Note circulation..-.....- swccesecece]| ORGTEICD | + 438,170 + 19,386,590 
Coin and bullion ........ cccccecocs| 150,282,799 |— 32,457,957 + 21,798,296 
% of reserve to liabilities .......... | 233% -- 14% _ + 49% 
? od Securities lg 
Coin and ps oe B - Gold - Se ot Ren and 3 
Date. : 7 ‘©! Deposits. Banking or outo 4 of Reserve 
_ Bullion. | Bank Post | “°P® Depart- Bank, to Liabilities. | 
| Bills), | mend 3 
| | r a 
1925. £ £ £ £ £ % 


£ % 
Sept. 16 161,063,686 143,527,205 128,489,517 109,458,553 306,000 out 37,286,481 29, 44 
23 160,660,075 142,910,840 131,520,167 112,297,428 394,000 out 37,499,235 i 

30 160,465,713, 144,774,565 129,500,588 112,349,083 249,000 out 35,442,148 27 
Oct. 7 157,916,689 143,961,040 1:9,055,599 102,979,891 2,547,000 out 33,705,649 288 4 
14 155,843,261 143,133,835 111,868,037! 97,050,106 2,163,000 out 32,459,426 29 — 
21 152,740,756 142,540,595 118,800,714 106,489,745,3,101,000 out 29,950,161 253,— 
28 150,282,799 142,978,765 113,720,853 104,327,514 2,466,000 out 27,054,034 233 — 
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BANKERS’ C | aan 
J LEARING RETURNS (000's aan. BANK OF FRANCE,—In francs (000’s omitted) 
: iU! : ‘ 
wee X Endinz— Town, Metropolitan, Country. Total. \ ASSETS. faa. OFeas” “le Oct. 39, Position — 
nd a m j 5. » 925. 92 : 
= Gold coin and bullion ....} 5,547,558 | 5,547,396 5,547,357 gate , May 28,1914 
‘ k | Of which held abroad 1,864,32 y 5 vanwesd | } 
January 1 to October 14 97 960.945 7 & & te 10179 | "sidl04 3100054 ra 
Oct. 21 M4...... 27,960,945 1,317,091 ween) aes | Cee sioi7s | “sieves | “sioosy | scxgal |! Suenets 
aa ree ++| 674,775 33,364 60.162 | 768.299 | Discounts and advances ..| 6,189,025 | 5,472(085 5618084 | 8150/3537 32650 
aeede tiie 723,620 32,361 | 2s Oe  - *129/950,000 |30;350,000 20, 00,000 | a2,700'000 24775 
Total to date 1925 9,35 1.382.816 4.302 poee 146,678,543 46 | . 
ees 29,359,3 3 44 cal Vein 1 a een seer esees oe. (46,678,54: 5 46 
Do ickibeksbnek 28,702.° a1 : 4 py 3 > ae ped a deposits...... | 37,1 19 ana wera nee 5,811,875 
’ we »” ~ 3 i > } ‘en ve | ; o 
Increase or decrease in 1925 | | t oe 384 + «66,417 + «= 48,605 (+ = 771,906 Seer 2 252s 2,479,850 | 2,319,501 _ 2,260,678 1, 52°84 5 are 
——— we 8 1% |? 50% = 20% |= 24% - NATIONAL BANK OF BELGIUM. —In fri ancs ( 100" — 
ota or year 1924 ... 35,038,605 1,594,1 5 _ on es 
saad 594,114 2,900,145 53 ate 4 
ee for year 1925 ..........| 32,270,373 1,546,565 2,810,654 see2T's0a | a Oe | ee | oe Position 
ncrease or decrease in 1924 1 = Sk + 47,549 + 89,491 |+ 2,905,272 | go aan 1925 1925. 1925 1925. eran? | May 38, 
ee se = 5%, =- 30% = 31% l= 19% a & silver ee 1314, 
a and bullion) .... 302,467 390,590 39,542 3. 766 
; PROVINCIAL CLEAR Securiti 02738 | 1,395288 | 1387138 | Laoleee | Leora) 
a VINCIAL CLEARING RETURNS eS ee 1,192'738 | 1,395,288 | 1,337,133 | 1,401,500 1,303.93 get 
Notes in circulatn., 17,621,507 | 7,749,3 7 16 f : 
Month of September. * tals i o 24 . Cussens accounts 170,828 "267648 " 8 120 ry "3 364 lai 
: 519 112.125 
ae a oe a NETHERLANDS BANK,— In florins (000’s omitted) 
Number of Working Day Oct. 26, | Oct.14, | Oct. 5, | Sept. 28, Oct. 2 ; - 
ing Days ...... > 26 Gold —— 418-337 a. 1925. 1925. 1924, Mu 31 
BIRMINGHAM............ 9,202,000 10072 k £ Bilver....... mae as'3o7 | 2s0se | 2273s | asasa| “ios ising 
a 292, , ae & set l phbanemen | Macks nob tae meee ‘ LOUD) 22," 5 432 
STOL ins | Gul nal i mh 795) 471514 | 458078 3564 5438 
os een 931.117,700 anton LIABILITIES, igi " — 155,504 
4,566,000 4,660,000 7 aa 7 > 5000 Notes in circulat’n 882,559 888,636 909.472 879,76 957 ¢ 17 
S575 000 Siena Dynegy ee eae Deposits ....... 33,882 34,000 24,630 ; , ; 916,632 
1575, 363, 42,542,900 | 42,405,200 o_o 501 
Lamon 3,067,000 3,059,000 32.011,4 3,623, ,0 = 
~~ Rijeeneseneaen I) Soe | 0m 3201100 | 35:625.000 | BANK OF JAYA.—In florins (000’s omitted), : 
ee W167, 92 548.05 5.7 7 7 
Re wonstlE “ON-TYNE. 7015000 a aeaee 648.05 5,700 607 043,700 Oct. 24, Oct.17, Oct.10, Oct. 3, Oct ) 7 
TTINGHAM......... 2587 945, 85,288,300 | 68,475,800 ASSETS, 1925. 1925. 192! 25. +.” (tay Soran 
BOTTINGHAM............. vases 2,587,000 2.654100 25,403,000 | 28,364,500 | a se bean 9. | 1935 1924. May 30,1914 
T iaminaeben 200,000 4,366,000 44,972.80) | 44'215,800 | Silver .........+2--+000. | 186,250 185,750 187,009 175,750 { “3 8% 2271 
otal .. Discounts, advances, and ‘—? a 
Seti ait 141,688,000 134,857,000 other investments... 
. 006. | y ther investments...... 179,790 1 5 5.00 A) 5 17 
aa ya a" Me Laasitirine. 178,500 185,000 180,500 17 4 17,567 
Notes 5 sulati 33 
SEAS BANK RETURNS, ee re ai: hae | ae "ee ce | ee SR 
wOEs.— the eo return of the Bank of Esthonia appeared i h ae a am _ 
yi st of June 27; Denmark. in O oe 
Poland, Austria, Bulgaria, Russia, ut aed baie, ae —— - oe A let eae 
ou. Oct. 23, | Oct. 1s, Oct Se 5 Oct ) % 
8. FEDERAL RESERVE BANKS.—In $'s (000's omitted). | goa a, | We) dats ae ai Mags 
; | towne seeee| 470,527 | 470,462 5 5é 505.0 
RESOURCES. oes ok. Oct. 16, Oct. 9, | Oct. 2, Perr errr re 88 B64 8°64 3 S37 ‘at ? "9 ae 
Total gold ee oi 2,778,380 1925. 1925. 1925. Assets & advances 280,683 281,935 235, 83 289, 26 4 
Total billsdiscounted...-..--. ies coo 2,766, _ 2,761,39C | 2,759,970 LIABILITIES. ’ 289,928 266,32 103,000 
Bills bought in open market.......... 293260 643.55 644,030 635,190 Notes in circulatn 787.424 791,682 812,055 844,549 26.114 
Total U.S. Government securities..... 323,81 287.010 283,940 26::310 | Deposits ...... 110.815 | 121,315 101,98 7 157.966 ei 
Total earning assets .... sr] Seep | avease | Lacvins| Lasvaes innate tener mm 
otal resources ...........0000.s000. eee 275,62 265,120 | 1,257,020 . 
C8 oon esceceveeencesens 5,035,190 | 5,194,280 | 4,969,500 | 4,905,540 THE REICHSBANK.—In Reichsmarks* (000's o 
eo Ravieve notes in actual : Oct. 25 Oct. 1 ( a 
MOR Copciiundssisbunans & c T7156 ee ASSETS 925 925. 19 a 
—- -~-Member bank — reserve 1,694,950 1,715,530 1,701,130 1,685,110 | Reichsbank shares not yet issued yaa iW 12 1 7, 2 aa 
DP nenkbbsebeenekaeseenocs NG 25 ba | Gold and bullion ...... ae S . 2 1 9015 phe 10,000 
a deposits peat bacco Santae saan ine 2,258,150 2,209,940 Of which deposited abroad MER teas teeasl “ i 1 oo 
Capital paid Si surplus AAS 331'470 | 334 4 “eres "eras Reserve in foreign currencies . 325,469 306.314 21 8 21 
© > Ss ots oes sne 5 -" app 2 +, 46 286 sills of exchange d cheques ee 1 4 3 = rr 
Ratio of tota! reserves to deposit and 9,055,130 5,194,280 | 4,969,500 aaess0 “ oe Bee oth: - -_ ee oo — = ee ' 79 
a serve pote » labiliti s ~ } Notes of other German banks .... 40.432 Si eis 2 er — 
Y ine ° K a Z ces 3, 1 aac ) ' 
a a eee oe 71-79%, nex — | eee ode tos enneenes eunes a 28.88 : l Dy 
. io See ehieerarebaonsnansnns 216,' 207,235 2 } 
FEDERAL RESERVE BANK.—In $’s (000’s omitted), |" “iaiinttia ees ee 
Oci.23, | Oct. 16, Oct.9, | Oct. 2 | Reduced capi 7 
16, ot. 9, —g | Reduced capital... ......++0++- 122,788 22.78 22,7 
ee ne ee 1925, 1925. 1925. 1925. Increaseof c apit ‘al (s hares not yet 7 122,788 122,7 000 
Bills bought nao a oe 214,880 231,860 229,060 | ,, PED ccincdigcaheseseuseas® 177,212 177.212 177.212 sna 
oksh 000 Gheonteenons snonstiics - 23,02 30,620 31.060 22.750 RESETVE esse eee eeeseeec eter eeeee 1*5,807 185,807 18 7 210,000 
itm... reas Re 70 320 57,870 79,290 Notes in circulation . ........... 2,395,209 | 2,49 39 5 2.6 ; 4 — 900 
apeclte laesber ba acennbaraseszes as nee 323,670 339,860 | Other daily maturing obligations es, 773 | 785-759 Bip i eT 
neon. total res. to dep. and Federa! ’ 58,390 854,190 SeRNeD Femmes nec sa tess seress 950,971} 438,630 455,5 213 
les. note liabilities combined 81-9%, 75°4%, 76:0% 75°6" | a - one billion paper marks or one Rentenmark, 
; 6 i gold reserve is calculated mo nee 2 x i 
__SOUTE AFRICAN RESERVE BANK.— -In £’s (000° 8 omitted) one pound of fine g zold cqueie i, a hcomenetee = ee ae ee 
Sept. 26,| Sept. 19,)Sept.12. Se 
iad: ep ept.5, | Aug. 29, | Sept. 2 BA _— 1 
Gold coin and bullion.... 3,099 neice 1925. 1925 1925. “To24, F — = = eee ee ee ee 
Goid certificates ........ as02 9919, S473 996 | BSB 551 . Oe. | Cet. 55, ) Cott, | Oct 2 | De 
Subsidiary coin.......... 50 50 : — as 10,223 Soi “ea 3 ai “12 ai re May ai 
Subsidiary coin. ......... este atl 50 50 50 > Cotn and bullion—Gold....... 147,226 147.226 | 147,226 | 147.227 "44,04 
ae & advances to Gvt. : , a neon 6,254 4,227 dills ee | 
nvestments .. ...... ne px |) is _ af 1,1 as eae eee 66,460 65,090 9,545 6,72 
Cc LiaBiLitiEs, 529 529 | 529 529 529 425 " ame and Foreign Gov- ed ae yin pon 
— ernment securities ........ 12,596 = 96 587 ‘ 
Capital eeeeesesvseseeee | 1900 1,900] 14900 1,009 1908 1.090 | PPO ae, TT) are | sbnaes| ainees | teal 
oo in circulation 9,158 88:9 8.933 321 5i9 a Notes i circulation. | , i , 
ankers’ deposits........ | 9158 88:9) 8, 9521| 9519| rails | otesinciroulation ........) 390-558 | 365169) 568957 | e800" 
Ratio 2, recesses: 4,815 5,700 | 5,823 5,606 5,234 4'565 Deposits at notice .......... 99,158 97,481 o186s = nie 
iabilities to public.. | €66% | 644% Zs | 
% | 63°6% 65% 3°9 %, c 
Seo ’ 63:9 704 %, BANK OF SWEDEN. .—In kronor (000’s omitted 
: Oct. 2, | Sept. 25 ai n rupees (000’ head omitted). ASSETS, — as Wie a Sore” » g08. 7" 
T ASSETS, 1925. 1525. | “1925 , ~ 1l,| Se pt. 4, "gg | | 230,926 | 231,055 231 127 Le 1am otal 
ee 161715 | 161864 | 15785 | 15,3637 | 152038) 1673 Balance abroad oe a a ee 
40ans I 13-7859 13.96 5,71, 5,36,37 | 15,20, 16,73,17 and foreign bills. 166.003 | 1 | 62,3 
—— credits ...... 29,14,33 28.19.74 27'60°35 cous | 13,5901 15,61,42 Swedish and for. | o'r a — 
In a... 387.83 529166 anes 91,12 | 27,50,84 37,28,82 Gov. securities. . 47,265 47,265 47,255 5 2 465 
seme yor ices. 30,54 | 29:70 95°25 4,25,40 4,33,73 5,53,74 Discounts & loans) 237,945 | 247'585 259.716 an 2 B37 3 ass! 
Bal-with ott bank 2,76,64 2,76,77 2,76,51 2.7602 | 275559 one 67 N LiaBILiTiEs, —) — 
pan. other banks 21,45 16,8 ‘lo. oe 7 #9, 3,25 otesin circulat’n 474,064 | 2 f 3,7 
Cash ne 31,9039 | 31,9834 10,99 11,82 | 420 1,37.99 | Deposits at notice, 130.814 | Tess | 12918 | Tiaels | 158. 53 seis 
7 estetemenen, 338, 35,70,51 37,74,68 39,82,29 | 25,46,05 a s= eS 
apital paid up .. 5,62,50 62,50 | on 
Total a cz) @so| Vnso| Shim | Sail tee) 3 )— _ BANK OF LATVIA. —In os (gold francs) (000's omitted). 
i eposits .. 87,40,42 | 879680 90.42.91 91.00.63 ait 4,57,50 Oct. Oct. 14, } Oct. 7 Oct. 22, | Nov. 
Theaboveinciudes | £ | £ £ — 177,42 | 94,3573 | ao AssErs, 1925." 1925 1925. | 1924.' | 1922. 
Deposits in Lovd’n| 1,223 | 1,177 fas! iaas| aes 1406 abe re Da | B82 assor | aise | 1S 
* -es in L’nd’n 1,102 | , ’ ’ a: (UMass eee ’ : 4 i | 4 
lc: he en cohen’ 102 1,102 1,103 1082 1.157 472 Foreign currency .. 34,563 Pe ane | 47.852 22,466 
__ Banks in London 144 | Treas, notes & small change . 9,330 | 9006 | 698 | ‘218 5,085 
= ils |} i; = 26 | 1,053 Short term bills ...........0.- 62.095 61,794 | 6 684 42 ‘21 | 6639 
BANK OF JAPAN. cael yen (000’s omitted). ae on securities...... oe 48,057 | 48.149 | 41.023 alt 
AsseTs nome 19, ‘Sexe. 12, | “Sept. 5, | Aug. 29, | Sept. 20, Position | N LIABILITIES, ev ee a | — ~— | esa | z 
F . 5. 925. | 1925. ’ ’ sitio Notes in circulati osbese 5 is 
Cash and bullion... | 1,128,350 1,128,543 | 1,127.807 uiatine | pe Oe Lee paid up ... seve] SENS | MS | RE Sao san 
Discounts ........ 128.330 | 1,)28,345 | 1.127.807 | 1,127,551 | 1,115,737 | 21,520 | Reserve ............ reas | ‘yesa | ieee | 962 : 
vances ..... Bis 135,488 136,109 152.268 138" 196,652 41,740 Special reserve ........ ihe: 1.00 as | 1,522 | - = 
oteiama. . 972 267,639 70,540 ae oe on oe 1,006 | ; “al 
eee 1,147,795 1,161.95 Gorent accounts ............ : 645 | 6,606 4,593 | , 
N , 161.952 | 1,271,584 | 7 Yurrent accounts ....... Suwa 4 | 7.793 4368 | Y 
oa 684,692 682,426 677,440 | eons Least 362,27C Government accounts ...... oe — | oe ; 
posits... | 79813 g60se | 82234! “saesa | “79190| 11440 | Osher liabilines ones, "} 73659 | 75,585 | 71,638 | | 79,221 - 
\ d Other liabilities .............. | 21,39 19969 | 20,470 | 1,155 | 5% 











tion — 
38,1914 
90,625 


32,650 
1,775 


1,875 
33,700 
15,950 


). 

sition 
14, 
12,650 
37,600 


34,150 
2,125 








osition, 
1y 31,1914 
44,224 


98,533 


8,816 
76,911 


113,484 
7,188 


May “Sh 
1914. 
104,918 


112,173 


32,465 
112,668 


226,555 
: 369,660 


). 

Nov. m 
1922. 
12,993 
20,466 

3,085 
6,639 
9,912 
1,359 


4,085 
8,000 
“al 
16,933 
16,697 
3,151 
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BANK OF FINLAND.—In F. marks (000’s omitted). 


a Oct. 15, 
ASSETS, 1925. | 
Gold weverereeeseceres 2 aa | 43,286 | 
broad and foreign 
Fe reraaaaneens 1,371,049 
innish and Foreign Govern- 
— BECUTILICS....eeeeeeee 405,107 
Discounts and 1OaNS ..++.e6+ 394,839 
LIABILITIES. saiaain 
in circulatiON «secre »263, 
eeoesite at notice ...--++> “+ _ 693,649 


Oct. 8, | Sept. 30,| Oct. 15, 
1925. 1925. | 1924. |May30,1914 
43,286 43,286 | 43,285 35,091 
1,389,911 1,156,780 | 570,868 90,379 
403.296 403,296 | 498,642 21,826 
391,029 | 377,541 823,649 105,151 
1,280,809 | 1,279,458 | 1,256,466 123,941 
686,170 | 562,392 | 430,603 21,225 


BANK OF CZECHO-SLOVAKIA,—In Cz. K. (000’s omitted). 


|} Oct.15, | Oct. 7, | Sept. 30, | Sept. 23, 
ASSETS, 1925 1925. 1925. 1925. 
Gold and silver holdingS .....++sseeeeees 1,030,060 | 1,030,050 1,030,453 | 1,030,353 
Balance abroad and foreign currency.... 719,456 713.570 | 701,935 696,649 
Discounts and advances .......... wee» 1,034,441 | 1,062,308 1,062,058 | 1,057,1*6 
Uncovered state notes debt balance 5,224,582 5,240,532 5.258,908 5,258,730 
Other ASSetS ... ss sees eecseeeeeeerereeees 448,438 694,513 740,422 494,641 
LIABILITIES, 
State notes in circulation ......seeeeree 7,414,617 7,626,864 | 7,839,377 7,187,441 
Check account balanceS .....+...eseeees 714,565 635,° 04 483,957 884,312 
SEIRIMNNAD sndexedtces: nes setentne 327,795 | 478,205 470,442 465,806 
NATIONAL BANK OF HUNGARY.—In Hungarian crowns (000's 
omitted). 
ASSETS. Oct. 23, Oct. 15, Oct. 23, 
Metal reserve— 1925. 1925. 1924. 
Gold coin and bullion .....eccseceee 702,764,693 702,748,249 512,873,392 
Drafts and Notes ...cccccccccccccvcce 2,452,628,617  2,426,413,121 | 1,586,530,660 
Bilver coin and bullion .........-.eee0ee 12,544,126 12,542,776 13,301,012 
Inland bills, warrants, and securities... 1,578,905,771 —1,605,328,998 | 1,844,669,030 
Advances to the Treasury ..........+. 1,955,878,312  1,995,878,312 = 1,976,454,877 
LIABILITIES, 
Share capital (g ld crowns 30,000,000*) 432,186,664 432,186,664 432,186,664 
Notes in circulation .....ccccececceces 4,704,863903  4,824,885,575 4,074,48 997 
Current accounts, deposits, &c......... 2,843,385,399 2,696,335,415 | 1,807,144,508 












* Calculated at pre-war parity ofexchange. 


NATIONAL BANK OF THE SERBS, &c.—In dinars (000’s omi'ted) 








Position, 


Oct. 22, Oct. 15, Oct. 8, Sept. 30, Oct, 22, 
ASSETS 1925 1925. 1925. 1925. 1924. 
rer rer 74,180 73,912 73,951 73,586 72,328 
Other coin and notes 20,826 20,047 20,367 20,275 19,230 
Foreign credits ...... 417,111 411,604 406,561 416,527 389,434 
;, 1 ee 1,043,736 | 1,036,909 1,027,433 995,035 1,344,488 
#ovt. advances ...... 4,520,504 4,520,165 4,519,949 4,519,¢51 4,564,524 
LIABILITIES, 
Notes incirculation.. 6,088,588 6,209 926 6,190,392 6,097,108 5,961,605 
Yeate credits ........ 367,782 367,445 367,227 367,128 389,953 
Deposits i 776,383 668,313 6£0,848 | 770,341 622,408 
NATIONAL BANK OF ROUMANIA.—In lei (000's omitted.) 
Oct. 10, Oct. 3, Sept. 26, Oct. 11, May 12, 
Ass! 1925, 1925. 1925. 1924. 1922. 
Gold.. 565,967 565,877 565,879 562,957 545,275 
Silver, & 5,680 5,760 5,856 2,709 775 
Government 11,325,676 11,313,005 | 11,301,209 11,541,954 12,585,130 
Other 10,200,565 10,114,554 | 10,225,814 7,975,280 5,037,432 
4IABILITIFS 
Notes incirculation..' 20,656,912 20,682,627 | 20,649,037 19,016,607 15,845,426 
Deposits 7,811,313 7,697,680 7,830,160 6,840,179 7,077,350 
_ NATIONAL BANK OF GREECE.—In drachme (000’s omitted). 
Sept. 15, Aug. 31, Aug. 15, July 31, Sept. 15, 
_ ASSETS, 1925, 1925. 1925. 1925. 1924 
Gold and balances 
abroad 2,592,093 2,531,476 2,576,640 2,528,409 —-2,584,930 
Government loans 
and secuuities....| 3,793,565 3,793,261 = 3,795,877 | 3,795,877 3,971,865 
i untsandloans 3,324,243 3,304,934 | 3,275,952 | 3,313,275 2,100,498 
41ABILITIES, ' 
Notes in circulation 5,399,501 5,302,822 5,286,642 5,302,758 4,504,664 
Government depsts. 481,909 623,563 544,386 | 562,510 787,567 
Private sight depsts. 1995643 2,105,615 2,111,529 | 2,114,967 1,845,408 
Private deposits at 
_fixed dates - 1,000,021 | _1,004,208 —_-1,010.165 | 1,015,955 __1,073,973 
BANK OF SPAIN.—In pesetas (000's omitted). 
Oct. 24, Oct.17,  Oct.9, | Oct.3, | Oct.25, | Position — 
ant” 1925, 1925. 1925 1925. 1924. May 50,1914 
Slives coeeeeeeees 2,536,669 2,536,670 2,536,670 2.536.670 2,534,912 521,775 
elv er oo... ssee0. 647,875 646,765 646,75 652,471 | 650,093 728,600 
Jeans € discounts 2,432,887 2,472,977 2,472,977 | 2.974,405 2,271,559 800,725 
am 4% stock) 344,475 344,475 9=9.34,975 «344,475 | 344,475 344,475 
"ee . 150 000 150,000 150,0C0 150,000 150,000 150,000 
; IES, 
Circulation paasas 4,448,623 | 4,484,992 4,484,992 4,435,583 | 4,508,116 901,550 
ees: __ 977.414 967,671 967,671 964.439 | 925,192 | __ 477.500 
BANK OF PORTUGAL.—In escudos (000's omitted). ; 
a Oct. 7, Sept. 30, | Sept. 23, | Sept. 16, | Oct. 24, 
Coin a eT 1925 | = 1925, | = 1925 1925, 1924. 
Of whieh Cution 10 301 10,361 | 10,382 10,278 9,518 
Balances ood «asses 8,577 8577 | 8,577 8,577 8.577 
leceunt abroad .., 251,951 | 240,039 | 231,125 235,172 260.781 
lscounts ......., ++ 189,866 193,822 192,864 193,109 172,215 
- mentloans,..| 1,569,657 | 1,557,249 1,548,789 1,553,893 1,574,056 
a. ABILITIES, ; | 
Depority row lation. 1,680,181 | 1,664,683 | 1,651,890 | 1,653,217 | 1,722,409 
cata 63,050 | 67,265 60,740 65,480 48,401 
: LONDON RATES. 
——__—— _ ‘ 
- e Se ~~ - -~ c 
Hg | Bg | Sy | Sa | Sy | By | By 
fom | 85/82 /8R/85 | o4 | ga 
ee | © 3} ° 3 3 o |9° 
Bank rat SENSES es as Saar ag 
isis), maneed — ots) % ' % 4 % 14 si |, % } % l, ‘% 
ey ment discount— °°” | | | 
ays’ bankers’ drafts...... | 23 3/33 \33 3 3 
3 months’ do .......... ies veel ist asta 23 mi als 1; a, 
months’ do ....... eoneetil Ista a3!) 2343 ai3da aisha 834 
_§months’ do .......... Seniacins 4 a4 7" ta i ae i ; 
Discount (Treasury ne | 4 8 ee 
OMEN ae ces tien cn ines 3/33 a 
Pant erences sch BSE ME GBH ARH 3H 
toe eae Aue aheabaeaun cic eee. ee. ee ie djete 7 aS 
Shors BOF. 6000 serecceeeeee dS «4/29 SHS 43 443 423 43° 8 
Deposit allowances: Banke s...7722 "(ge HS HS SHES aS 
BCO Petereee ! | | | | 
‘ a Bioall ..........2 |2 2 \2 2 2 |2 
Coeecccceccees wrrrreree 24 '24 24 '24 24 \24 2} 





t Additional to those offered by tender in the preceding week, 


Comparison with previous weeks :— 





Bank Bills, 


Trade Bills. 





a 3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months, 
1925, %, % % % | % % 
a 32 3 3%” 42° | 4h | 43 
16. 3 4 3B oH! 344 33 4 4 % | 43 Z 
Be. c+ess $ # & 3% 33 4 ¢ 4 & | 42 5 
Mass 3 34) 34; 34 3% 4 414 414s 5 
OVERSEAS BANK RATES. 
Changed. % | Changed. % 
Amsterdam Oct. 3, TO 6. Th) Oidccsccccsi - Sept. 14,1925 .. 5 
RUMOMEY cceeseen Aug. 18, 1925 10 BUD caccecece - duly 9,1935 .. 6 
Belgrade ...... a 6 Prague ....ccc0 Mar. 25,1925 .. 7 
Wc viveceees Feb. 26,1925 .. 9 I . Feb. 16, 1924 .. 8 
Brussels ..ccce Jan. 22,1923 .. 54 Rome ..... eesee June l8, 1925 .. 7 
Bucharest..... Sept. 4,1920 .. 6  Pecccsceccs ee « (7 
Sudapest ...... Oct. 31,7505 .. 7 Stockholm Oct. 8, 1925 .. % 
eee Sept. 24,1925 .. 5 Swiss Bank 
Copenhagen . Se it. 8, 1925 .. 5a places ....... - Oct. 22,1925 .. 33 
Danzig ........- Mar. 6, 1925 4 PONS ccccccccce Aprih 15,1905 .. TFS 
Helsingfors .... Oct. 29,1925 .. 73 Vienna ........ Sept. 2,1925 .. 9 
TOM cccnccte Sept.12, 1923 .. 9 Warsaw ........ (Bee note below) 
New York Fede- o : a a ra 
ral Reserve .. Feb. 26,1925 .. 34 
Madrid ........ Mar. 23, 1923 5 ee Oct. 1,1925 .. 5 


The Bank Rate of the South African Reserve Bank is 54% for first-class 


commercial bilis 


six months). 


(90 days), and 6% for agricultural bills (of not more than 


Warsaw (Poland).—From August 12, 1925, discount rate, gold francs, 12 % ; loans 
on collateral security. gold francs, 14 %. 
We are informed that the head office of the De Javasche Bank at Batavia as 
trom October 20th, bas increased its discount rate for bills from 34 per cent, to 44 


per cent, 


London on Usance Par. 
Paris francs to £l Zen, 25°224 
DOM icesaes marks to £l ye i 20°43 
Vienna tschllgs to£] T,T. 34584 
Prague 2.2... krone to £1 T.T. | 2402 
WOEERW 60605. zloty to £1 T.T. | 25-223 
OVO) i iccscce |Est.mks.to £1 T.T, a 
Mas ceee <6 lats to £1 T.T. | 25°228 
MOWNO ois accex lits to £1 ane 48°66 
Bukarest ....jlei to £1 ‘eee 25°224 
Budapest ....|kr. to £1 TT. | 
Constantin'ple|piastres to £1 T.T. 110 
Se, ES leva to £1 hone 25°224 
Belgrade .|dinars to £1 as 25°228 
Amsterdam ../florin to £1 wees 12:107 
Brussels...... francs to £1 T.T. | 25223 
i OEE kroner to £l T.T. | 16159 
Stockholm ..|Kronor to £1 Tr. | ice 
Copenhagen ../kroner to £1 TP. | iss 
Helsingfors ..|F.marksto£1,; T.T. 25°22 
Greece ...... drachmeto£l) T.T. | 25°22 
io lire to £1 T.T. 2224 
Switzerland ../francs to £l T.T. | 25°228 
MAG@PG 41.02. pesetasto £1 | T.T.  25°224 
LABDOR 300.000: pence to escu.| T.T. 533d 
Alexandria ..!piastres to £1) Sight 974 
N w York .,.. dollars tc £1 | Cable 4°868 
Montreal .... dollars to £1 | Cable 4°864 
Buenos Aires . pence to peso, T.T. | 47°62d 
Rio de Ja: eiro pence to mils.90 days) 16 
Montevideo .. pence to peso, T.T. 51 
Valparaiso ..pesosto£l (90 days) 13°33 
EOIOO. . icavnss Eng.to Per.£1/90 days par 
Calcutta ....)ster.to rupee! T.T. 10 to 
Bombay ...... ster. to rupee T.T. Gold 
Madras ......\ster. to rupee} T.T. |} Sovn 
Hong Kong ..\ster.to dollar! T.T. oe 
Shanghai ..../ster. to tael ete 3 e 
-ingapore ....|ster. to dollar) T.T, a 
Yokohama ../ster.toyen | T.T. | 2458d 
Manila ...... ster. to peso eke 24066 
Mexico ...... pence to dols.| T.T, ee 


t Rate for previous day. 
24°02 to £1. 





RATES OF EXCHANGE. 





Oct. 31, Oct. 23, Oct. 30, 
192}. 1925. 1925. 
8 * 58-43 114° 75-85 | 115° 20-30 
18-194 bins., 20° 33-35 20+ 30-36 
317/322,000b 34+ 35-40 34° 35-40 | 
1512 - 1514 1632 8 1634—1632 
23° 45-65 284—293 284—294 
1690-1725 1800 —40 1800-1840 
23 * 30-55 24 - 94-25-19) 24°98 25°23 
me 48°89-99 | 48°85-95 
800—810 1015—20 1,020—1,025 
340/350,000 | 345/347,000 | 345/347,000 
835 —845 853—853 855— 862 
615—625 670 —680 660-680 
$l1—316 270—275 270—275 
11°47-473 12° 044-8 12° 043-4 
94° 22-27 | 106°20-30 | 106Z-lu7 
31 * 50-55 23° 75 78 23° 73-78 
16 * 96-99 18 « 08-10 18°10-11 
26°05-08 | 19° 52-57 19° 4£-50 
1793 —189 1923-2 1924—192% 
257—260 352 —367 370-373 
104°12-17 | 123-123; 1224 —1222 
23° 46-49 25° 14-16 25° 12-14 
33°5861 | 33° 81-84 33 * €0-85 
24-4 | 2433 24-233 
973—35 9745-43 =| 979; —978 
4°513-2 4°843-% | 4° 844-848 
4°512—-£ | 4°839-8 | 4 833-834 
<7 463 —1% | 463—x5 
62 Th—7#, | 743 —733 
424-483 | 50R-503 | 504503 
39°40 39°50 | 39°40 


82 % prem. 234% prem. |203% prem. 


Is 6-4 Is 6s44d-43d/ls 67¢54-6.51 
Is6¢5d | 1s 6;34,d-Azd/ls 6yyd-6.5c 
ls 6-¢,d Is 6;4d-37d)1s 64,d-6.548 
2s 42 54d 2s 534-5ad | 2s 54d-52a 
3s 44-524 | 39 2$d-32d | 3s 23d-3d 
28 44, sd | 23 44d-43d | 2s 440-34 
ls 84d Is 8,,d-44d) 1s 8;d-4d 
#23 2ted t2s Od t2s 04d 
+25d—27ad | 243d-249d | 244d—2430 





(b) Represents krone to £1, at a par value of 
t 1 schilling=10,000 paper crowns. 


CURRENT RATES IN NEW YORK, 


The Irving Bank—Columbia Trust 


Company cable the 


following money and exchange rates in New York :— 

















Oct. 30, Oct.1, Oct.8, Oct.15, Oct. 22, Oct.29, 
1924, 1925, 1925, 1925, 1925, 1925, 
% % % % % % 
| ee ada ce ee ewe OT 44. 642 
Time money(90 days’ mixed coll) 3 44 43 43 44 PD 
Bank acceptances :— —— = Selling Rates, a 
Members—eligible, 90 days... 22 .. 38 «- 38 .- 38 «of 38 .. SB J 
Non.-mem.—eligible, 90 days 24 S$ o.. 33 ee SZ we SE eR 
Ineligible, 90 days..... anaeaice 7 << Se ce Oe CS Ge « 6%&% 
Commercial accept.,90 days .. 3+ 4% 00 48 1e 4S we 4 ee «YD 
Rates of Exchange. Par (Oct. 30, | Oct. 15, | Oct. 22,, Oct. 29, 
New York on— Level. 1924. 1925, 1925. | 1925. 
London— | | 
60 days........ | (| 449949 | 4:80 | 48037) 4°€0625 
Cable...... eee Dollars for £1 148666 | 45199 4844, | 48443) 4°8434 
Cheques ...... (| 45:49 | 483875) 48418 48431 
POTS . 2.65: cheques/Cents for 1 franc 1930 | 52374 4465 | 42959) 4°20 
Brussels ...... » |Cents for 1 frano 19°30 | 48074 | 455 | 45550, 4°5350 
Switzerland ..,, (Cents for 1 frano 19°30 | 19'244 = 19285 | 1927 | 19:27 
eee » |Cents for 1 lire 19°30 | 43449 | 3995 | 39550; 39€75 
eee » (Cents for 1 mark 23°81 00191 23°805 | 23°81 | 23°81 
Vienna,....... » |Cts.for Austrn. shlg.; 14°07 | .. 145125 | 1415 | 14°15 
Madrid ...... » (Cents for 1 peseta 1930 [13479 (1437 | 14°51 | 1433 
Amsterdam ..,, |Centsforlguilder | 40195 |39391 4018 | 4020 | 4023 
Copenhagen :. ;.) | | (/17271 24°87 «| 24°75 | 24°86 
CONN s vcccscoss » } (\Cents for 1 kroner 26°80 { | 14°304 | 20°25 | 20°36 | 20°38 
Stockholm .... ,, (\26°619 (26°77 | 26°77 | 26°76 
Athens ........ » |Cents for 1 drachma; 19°30 | 1°7399 | 131 | 13250 | 13°050 
Montreal...... »» {|Can. Cents for $1 | 100 10003 4%prem!#:% pm.| ; prem 
Yokohama .... ,, |Cents for 1 yen | 4985 (3865 4088 41°00 | 44°25 
Hong Kong.... ,, |Cents for H. Kong ¢ /54875 (59°75 | 59°80 | 59°35 
Shanghai ....,, |Centsfor] Shng.tael) .. 56°50. 75°50 | 18°25 | 78°00 
Calcutta ..... -» {|Centsforlrupee | . |33:104 | 5665 | 3665 36°73 
Buenos Aires.. ,, |Gold pesos for $100 | 103°65 11iS*50 107°30 | 10720 | 107°25 
Rio de Janeiro ,, |Centsforlmilreis | 3242 {1125 14°55 S15 [1515 
Valparaiso .... ,, ‘Cents for 1 peso 20°60 (11°25 12125 12°25 |12°25 
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MOSCOW QUOTATIONS FOR CHERVONETZ. ; GOLD. 

According to advices received in London, the following are A substantial amount of gold came into the open market and 

the Moscow quotations for chervonetz :— was mostly taken by the Continent, inquiry for India not 

£1,000 sterling equals 941 chervontal. on a large scale, and the rise in the value of the pound prevent. 

$1,000 ” 194 " ing shipments from being made to the United States. From 

GOLD MOVEMENTS. the 26th inst. the price has ruled at 84s 103d per fine ounce—a 


The following table shows arrivals and withdrawals of gold | figure not touched since September 2nd last. Recent gold ship. 
‘during last week :— ments to New York during the period such operations were 
















































being 








1925. Saneee, £ | 1925. ieee. £ practicable approximated 48,500,000. The following move. 
OG. WH .ccccocsscccccssoccccces Se IEE pbvccosenscens--esecnene nil_| ments of gold to and from the Bank of England have taken 
hemes carers: ole! © Be bars sold 10,000 | place since those reported in our last issue :— 
iD ckhesdecckskbaescnveencs nil " 28S. African Res. Bank Received. Withdrawn, 
le SbbOenSheuRbeoesecveoune nil | ; sovs 500,000 £ £ 
Sra Prseessincsntnoeansnneens ™ | Ss ae Oi: Mhsixess esnebbanieiensns nil .. 165,000 
seiLbsoaecwasset bars sold 7,000 cs Do snne err ee nil . - 1,976,000 
Canada............ Sov 530/000 si MESSE SECS Gbasauds aces as - nil es nil 
te eee neo ee aan 5) st BS Grieg ace cht ieswekoedewens nil «+ 10,000 
sues SS ee seeanneahhwnsokase 200,000 .. nil 
"Total ....scccccccccccsses nil | Total ....cccccccscccces 1,077,000 a ee ee nil -. 515,000 


Net withdrawals, £877,000. The destinations of the £615,000 sovereigns withdrawn were 


announced as follow :—Z,100,000 to Canada, £510,000 to the 
Argentine, £5,000 to India, and £)500,000 set aside for account 
of the South African Reserve Bank. At the end of last week 
withdrawals of gold were made from the Bank for shipment to 


CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 






























Country. ‘ParValue Usance. 1925. | Rate. | New York, and large consignments were effected. During 
Eecuador............ lSucresto £......| 1000 (Sight London| Oct. 24| 210 | the week under review £2,466,000 on balance has been with. 
“Venezuela .......... \Bolivares to & ..| 25°25 ae | Oct. 28) 2530 | drawn, increasing the net efflux to £,5,690,000 since the re. 
Colombia (Bogota) ..'Pesor to £20..... -| 100 " | Oct. 27) 98°25 sumption of an effective gold standard. The withdrawal on 
Nicaragua ..........| iobasto£....|  4°8665 " | Oct. 26 4°80 : s te . ._ 2 , 

San Salvador... iGolonesto£ ...., 973 | =“ Oct. 24) 975 | the 23rd inst.—namely, 4,1,976,000—is a fresh high record for 
Guatemala ....- »-[Resos to &.« sabenis so35 " _ =i _ a daily movement during this period. The details relating to 
-* Doe ae | is 178 — foreign trade during the month of September last are 
as follow :— 
SOUTH AFRICAN EXCHANGE RATES. Lacs of 
The South African Banks quote the following rates :— Rupees. 
Imports of merchandise on private account ...... Seen eeleseen 18,53 
Union of South Africa. Union of South Africa, Exports, including re-exports, of merchandise on private account 28,11 
ee ee SEND OE EE EURO MROOUIIG 550.0565 00 5006000000 ose t 
| Brom tose of mah, Oct. 2, Poem Eetetee 3, Net imports of silver on private account............eeeeee eens 74 
- —____——_ | —_______________ | Net imports of currency notes .............. SeeneeRebeveseKs nil 
London on South Africa. | South Africaon London. | Total visible balance of trade........ccececeecseecsceeeeceees 5,14 
Buying. | Gelling. ~ ‘Buying. | Gelling. Net balance of remittances of funds ......cceeeeseseeeceeres 8,97 
ssh lineaeninstnnnccmnmmntpemmaiiatlenieneeaiein tasmanian SILVER. 

DT. oe ceeeeeeeeece evens is i dis. | % prem. | {% mem. Business in silver during the week under review has been 
——_ necrieneneeoned See ° » | $& tis foe » | mainly confined to the carrying forward of contracts by bears. 
@Odays ....... ssbeeeenn 2 " %. | 1 Sie Hence the position with regard to silver for cash delivery has 
awe teeeeeeereeeeees Pei, 2 n | a » | t8% w become more acute, and the difference between the spot and 
fee nesoenccenees ces . a 2 = forward quotations widened yesterday to $d. The cash price 
ee OVERSEAS DOMINIONS RATES. remained unchanged at 334d for three days from the 22nd to 
COMMONWEALTH OF AUSTRALIA AND DomINION oF NEW ZEALAND. | the 24th inst., and at this level, owing to the firmness of the 
London on Australiaand | Australia and New Zeeland New York exchange, America was disposed to feed the market. 
New Zealand. on London. Very littlke demand was manifest, however, and _ prices 
sagged until 33d and 32§d were touched yesterday, recovering, 


however, 7'sd for both positions to-day. United Kingdom im- 
ports and exports of silver during the week ending the 21st inst. 
were as follows :— 

Imports.  - Exports. £ 


Buying. | Selling. | Buying. | Selling. 
Aus | New | Aus- | New Aus- _New | Aus | New 
tralia. | Zeal’nd) tralia. | Zeal’nd, tralia. |Zeal’nd| tralia. | Zeal'nd 






































| 
; 
Daman] “ig | BR I) Ba | Sy TBE | Bargium cerneeeeeo eee i elie ays seve 650 
BO days... 5 | we | oe | | a = | 988] US.A. ..............2+ 68,905) British India .......... 126,839 
"1 @ a4) | om | om | | ggg | Other countries ........ 1,275 Other countries .......+ 45,523 
ee eeee 74,462 Tatil i..+s shiccainnail 235,455 
BULLION. InpIAN CurRENCY RETURNS. 
IMPORTS AND EXPORTS OF GOLD, (In Lacs of ae Oct, 15 Oct, 22 
w 4 , 1925. ct. 7. et. 15. » Ga, 
———E eee __ Notes in circulation ............ 18961 .. 19,052 .. 19027 
Imported into Great Britainand {| Exported from Great Britain and Silver coin and bullion inIndia .. 9,018 .. 9,009 .. 8,984 
Sane } Northern Ireland, Silver coin and bulliooutofIndia .. .. es ee 
Prom— £ = eee. Gola coin 7 bullion in India.... 2,232 .. 2,232 .. 2,232 
ON concchcuses sous 480 | Latvia Gold coin and bullion out of India 6 ee > we *: 
British West Africa ........| | 30,666 | Denmark Securities (Indian Government).. 5,711 .. 5,711 .. 5,7ll 
«Lente ae | pS Securities (British Covernment).. 2000 1. 100°: 20 
} Belgiom No silver coinage was reported during the week ending 22nd 
] oss inst. The stock in Shanghai on the 24th inst. consisted of 
| Egypt about 54,500,000 ounces in sycee, 68,000,000 dollars, and 6,480 
I eeaces*oo* heaneneriae silver bars, as compared with about 53,100,000 ounces in syceé, 
|| United States of America .. 4,749,988 | 68,500,000 dollars, and 4,450 silver bars on the 17th inst. 
| Straits Settiements ........ 287458 NOTICES. ; 
— untr meee ee 15,000 A branch of the Bank of Athens bank has now been opene 
i| er countries ............ 412 |. . eel 
Total declared value of| | Total declared value of ———— | in Albania, at Korytsa. aks = 
MEMEENS o6.050--sesecace 2,196,764 || eee 5,389,847 A branch of the Commercial Bank of Australia, Limited, has 
GOLD AND SILYER PRICES. been opened at Hastings (New Zealand). h 
a ——- The Midland Bank ee the opening of a a 
in High street, Tonbridge, Kent, under the management OF * 
1925. | = \Silver—Per Ounce. Date. —. Donald Thomson. -d 
| Ounce. | Cash. Forward. Cash. Barclays Bank, Limited, announce that they have o 
— new branches at High road, Loughton, Essex, under ve 
s d ad d d management of Mr W. Woodard, who is also manager of i 
“Oct. 24....) 84 11} 334 323$ |Nov. 3,1919..| 654 | Woodford branch; and at 2, St. Mary street, Weymouth, » 
26....| 84 104 3335 523 Oct. 29, 1920.. 524 the management of Mr W. Porteous. They also announce ser 
oo 44 104 z. 4 4 _* ms they have transferred their business at Bowness, on ysl 
29..__| 84 1 3246 325. 26. 1923. S12 mere, to new premises at Central Buildings, Queen’s sq 
30....| 84103) 3238 32.8 31.1924. | 34 under the management of Mr L. A. Fogg. the 
2. . The Standard Bank of South Africa, Limited, announce the 
Messrs Samuel Montagu and Co. write on October 28th as | opening of an agency at Vermaas, near Lichtenburg, 


follows :— Transvaal. 
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October 31, 1925. 
WEEKLY TRAFFIC RETURNS. 


RAILWAYS OF GREAT BRITAIN AND IRELAND. 





{b)Week ended Oct.23, a ene ended Oct. 25, 1925. |ageregate 43 Weeks, 1925. 























(¢)Week ended Oct. 24, | OPED. Passan-| Goods, bg Ta Goods, | —_ 
1925. igers,&c. | ae. Week. | , a &e. ho. | ceipts. 

Great Western.....++. 3,765 | 226000 335,000 # voll rato00 15 13860000 025,585,000 
Do for 1924. ......|3, 235,000) re 582,000 |11787000' 14548000) 26,335,000 
Lond. & N.-Eastern (c) 6,714 | 378,00C; 7 000 1,082,000 |19345000) 28334000, 47,679,000 
Do same period 1924 6,714 | 407,000) 710,000; 1,117,000 19629000 29260000) 48,889,000 
Lon, Mid., & Scottish 6; 38,000, 883,000 1,421,000 |27864000 36201000, 64,065,000 
Do for 1924 saawiaee 570,000 907,000; 1,477,000 |28159000, 37307000) 65,466,000 
Gouthern ....++6- ees 163 | 290,000 121,000) 411,000) '14830000 5 028,000! 19,858,000 
Do 1924 ...eeeeee +.» 2,142 | 289, 125, 000! 414,000 | 114800000 5,030,000! 19,830,000 
Metropolitan (c)...... 58 37,178 3,938 41,116 ih 472,256 166,865) 1,639,121 
Do for 1924 .....++- 58 | 40,700 4,056 44,756 |1,720,619 167,482 1,888,102 
Underground E.R. (0)| .. | .. | 253493|" .. w. | 10,681,230 
Do for 1924 ....+0.- a 1 co «6| SA SBT ee -. | 10,244,281 

Lon, & Sub. Group (c)| «. | oe 38,033 “ oe | 
Do for 1924 ....e0.- a. ek 38,180 ee ee 1,677,485 
Belfast & Co. Down ib) go} 2691 1,113 31804. 173,497 46,395| 219,892 
Great Northern ....(b) 562 14,250) 18,950 33,200 744,200 744,600 1,488,800 
Great Southern *(b)| 2,181 | 35,291| 46,476 81, 767 1,667,745 1,870 2! 3,538, "387 

OVERSEAS RAILWAY RECEIPTS. 

: we --. el! 

| we g% Grose Receipts Total Gross 

Name, Period.| & 38 cs | nase 
en 1925, +or— 1923. | +or— 
INDIA AN. 

“ai Zi ‘Rs. | Re | Re Rs, 
Assam Bengal . -\sgweeks| Sept.26 — 4,11,000 + 47,188) 81,26,877| + 10,36,920 
Barsi Lt. Ry......... ** 26weeks| sO «(118 25,800 + 6,500} 7,96,300|\— 101,300 
Bengal & Ne Wester: 26weeks| 30 2,062 7,78,400 + 68, 1,56,95. .474| — 6,34,270 
Bengal Nagpur . . 26weeks| 30, 2,800 21,83,000 —1,49,000) 3,92,55,017' —12,81,466 
Bombay, Bar., &Gl. 29weeks|Oct. 24 3,033 20,03,000, + 1.46,000; 6,42,00,000, + 53,000 

ear .. 25weeks' Sept.19 1,342 


6,63,504/+ 81,387| 1,86,61,480 + 22,11,316 
83,100 — 29,510) 2.03,300 — 46,230 


Burma 
Delhi,UmballaKalka 2weeks|Oct. 17 239 
21,91,000, + 2,52,464, 4,06,83,998 + 6,45,273 


Madras & 8, Mahr .. 26weeks|Sept.30 3,029 








Nizam’s Guarantd.(s) 27weeks|Oct. 3 993 2,42,614 — 14,775] 86,77,662'— 2,78,400 
Rohilk’d & Kumaon 25weeks|Sept.19 259 42,410 — 9, 447 13,54,372|— 1,02,774 
Do Lucknw-Breilly 25weeks 19 287 41,348\+ 6,281) 15,27,524;— 1,76,925 
South Indian ...... 26weeks 30 1,876 | 17,62,434 +1.44,277 2,67, 72,410) +19,90,392 
(8) Total receipts of all lines, 
aan a a 
5 geen — 
Argentine N.E, . .., Tweeks Oct. 24° «+754 14,9001 + 100 2,45,600;+ 27,100 
Argentine Trans . «+. L3weeks|Sept.l9.. 2,338, — 711 34,711, + 4,374 
B.A.and Pacific .... mein 24 2,611 | 130,000 + 1,000 2,1€9,000|— 151,009 
B.A. Central ........ 17 weeks| 2 .. | 13532— 454 229,491/— 
B, A. Gt. Southern .. 17weeks| 4,718 | 205,000 + 5,000) 3,183,000 — at'00 
B.A. Western ...... 17weeks 24) 1,882 90,000 — 2,000 1,348,000|— 275,000 
Central oe .. 17 weeks) 24) 3,305 | 210,000— 8,000) 3,532,000, — 223,000 
Cordoba Central . -. L7weeks| 24/ 1,202 | 72,500'+ 14,500) 1,271,500/+ 124,900 
Entre Rios ..... s:++s17weeks} 24729 | —-25,900— 35,1001 396,400/+ 38,100 
CANADIAN, 





a 2 
Canadian National... 42weeks Oct. 21! 21,89) 6,050,783 + 909,385 
Caradian Pacific... 42weeks 21) 14,138! 4,508,000/ + 113,000 137, 


BRAZILIAN (b). 


g 2 
187, ae 321,488 
761,000 —4,605 000 








£ £ £ £ 

Gt. West, of Brazil.. 43weeks Oct. 24 1,011 20,400 + 7, 100 589,600) + 203,700 

— BEE sscevens 43weeks 24 1,856 | 43,901 + 2,751 1,403,656! + 105,031 

TE ciseveeae 43weeke —-25—«1534 64,759. + _ 35,433, 1,947,264/+ 377,075 

CHILEAN. ; 

£ oa |) a — 

Antofagasta ........ 43weeks Oct. 25, 838, 32,380 — 12,375| 1,678,110 + 45,424 

Nitrate (}monthly)40weeks) 15,366. 43,356— —1,149| 761,889 _—2,861 

a CUBAN. 
z z z z 

Havana Central ....'l6weeks Oct.17 .. 11,658) — 513, 184,149— 6,827 

United of Havana . -l7weeks —.2@—*4,250,—57,129;— 237| 969,873 — 137,798 
ee URUGUAYAN, | 

Ls pie) Mok Mt oe! a 

Oentral Uruguay ..17weeks\Oct. 24) 273 27,90% + 964, 377,617 + 3,543 

C, Urug. (East. Ext.) 17weeks 24; 3ll 5,104 + 90} 77,372 + 8,996 

C.Urug. (North.Ext.)7weeks 24, 185 3,703, + ua 45,034+ 7,133 

C, Urug. (West, Ext.) l?weeks| 24) @ll 2975+ __33,027,— 1,620 
Lili ates OTHER OVERSEAS. 

Alcoy and Gandia ..43weeks|Oct. 241 33 Ps. 20,000 + 3,000 1,072,000/+ 97,650 

oto Delta .... 27weeks 10, 600 £12,707\— 2,795 161,763|— 180 

uthn. of Spain|42weeks| 17, 104 Ps. 66,401/+ 19,788 4,349,368/+ 18,665 

Mexican Railway ..\l5weeks 21, 432+ $172,200\— 46,900! 3,740,300|— 443,100 

Euraguay Central ..|l7weeks 24 «974 £4,740 + 340, 95,8204 20,700 

viaaaienie l?weeks| 23; 100, £2667— 416 45611/+ 1.836 





(a) Converted at par. (b) Converted at the current rate of exchenge, 
TRAMWAY WEEKLY GROSS RECEIPTS. 











& | 8§| Receipts for | Total 
Name, Period,| 3 5 i Week. Receipts. 
atehe., @ | aS | 1925. | +or—| 1935. | + or — 
ine el 
Anglo-Argentine. .../42weeksjOct. 21, 329 | 487,209/— 1,601] 5,655,501; +" 5,144 
Banites Lacroze ..\ITweeks| "25, .. | #£13,035|— a 220,010 — 5,549 
Caley Corporation lweek 24, 12; £3,139)+ +e *° 
Chath ta Tramways .| lweek 24 eae 1,808 es ee 
Reyption & District|41 weeke 22 £1,44 13) 62,965,+ 1,157 
Gowen Markets ../43weeks| 22 .. £2228 — 1% 87,434+ 1,506 
tae tion|2hweeks| 24 106 | £46,384/+ 78) s631+ 9,846 
Liv ‘anet Trms*|42 weeks cs £2,060) + 200; 115,801'+ 12,558 
Lic gro! Corp. ....|59weeks | 194} £26,733/+ 1,709) _ 796,313'+ 47,981 
Madras me way® --|29weeke| 21/164 | £82,942/— 2.403, 2,316,007 23,529 
Eeouieesiccmeiineen 2: (Man dm Bee ie 
weeks \+ 
Singapore Trams ..|Mweeks|Ssept.26 :. | $14579|+ '191/ 503,085 + 13,693 








* Combined revenue, 


THE ECONOMIST. 
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MONTHLY TRAFFIC RETURNS. 


AMERICAN RAILROAD GROSS AND NET RECEIPTS. 
This table is extracted from the Commercial and Financial Chroniele of New York. 


Miles of Road. 

















Increase er 
| Decrease. | 


§ $ g 
| 507,406,011 — 55, — 018| 134,669,714 |— 2,148,281 


Gross Earnings. 


Net Earnings. 


| | Incr’ase or 


1924, | Decrease. 




















235,172 
235,178 | 539,853,860 |— 116,223) 165,049,184 | +30,157.287 
235,6 235,189 571,405,130 |— 15, 135,757; 402,654,709 | - 41,345,593 
Nov. ..0.| 236,122 236,309 504,589,062 |_— 26,135,505) 131,435,105 + 6,350,391 
Dec. .... a a | one ee (+ 11,308,918) 380,557,665 | — 6,689,812 
Jan, coee| 235,496 | 236,149 483,165 642 | + 15,866,417 101,003 458 | +17,341,704 
Feb. 236,031 236,642 | 454,009,669 — 24,441,938) 99,460,389 |— 4,981,506 
Mar. . 236,048 236,559 | 485,498,143 |— 18,864,833 1 09,230,086 — 5,447,665 
April . 236,664 236,045 472,591,665 — 1,696,103) 102,861,475 | |+ 5,389,790 
May .. 236,098 236,663 | 487,664,385 + 11,114,584 112,859,524 | + 16,805,030 
June .. 236,357 236,779 506,002,036 + 41,227,707 130,837,324 | | + 29,350,006 
July . 236,525 236,762 | 521,538,604 + 40,595, 601\ 139,606,752 | + 27,819,865 
Aug. 236,546 236,750 \ 554,559,318 + 47,021,764! 166,558,666 | + 31,821,455 
OVERSEAS RECEIPTS. 
a a TTD 
bo ee Receipts for ‘ 
8 8 Pp Total Receipts. 
Name. Period. 9S Ze Menth. ; 
@ (| AS 1924-25. + or—) 1924-25, | tor 
INDIAN. 
1 Rs Rs Rs Rs 
Southern Punjab 2 mths June 30, 842, 10,72,522 —3,81,102) 28,52,662| —7,95,036 
CANADIAN. 





Canadian Nation] 9 mths! (Sept. 30/Gross| $22,606,263| + 3294804 /169,268,260|—3,216,365 
Net $3,940,070) +1792614 lassen + 6208942 


Canadian Pacific 


Temisconta...... Ss 


State of Bahia .. 


9 mths! 
Net 

1 mth __31\Gross| $37,512) 
BRAZILIAN, 


4 mths Aug. 


31 


30/Gross| $18,903,000) + 3415000) 124,674,000| — 4,685,000 
$6,268,000) + 1720000 a 000 +1, oe ,000 





52 £7,911 + 


2,661) 20,194'+ 4,708 





Feruvian Corp. .. 


CHILE AND PERU. 


3 mths rept. 30 1,066 $1,673,400 + 194,900, 5,072,800)+ 771,600 




















EE scctenens 3 mths 30 «(172 £21,450 — 8,378 78,015) + 2,542 
URUGUAYAN. 
£ £ 
Midland Cruguay 3 mths Sept. 30; 319 12,447 — 532) 38,405 — 2,021 
N.-W. Uruguay.. 3 mths 30; 113 5,106 + 177 15,340 + 306 
Uruguay North.. 3 mths 30 73 2,234 + 149 6,649! + §21 
OTHER OVERSEAS. 

Algoma Cent. & 

Hudson Bay(a) 2 mths Aug. 31 Gross $91,221)+ 323 185,3442\— 3,442 
Beira and Masho- | | 

raland ........ 1 mth 31 810 152,308|— “a 
BEERS secsscccce 9 mths Sept. 30 15 2,030; — 1,287 34 648\— 2,612 
Bolivar .......++. 9 mths 30. 136 9,900! — 27 115, 193| — 1,943 
Costa Rica ...... 1 mth July 31 190 30,843;— 1,480 a 
Dorado Extension 9 mthsSept. 30 70 13,200;— 12,459 152,950, — 3,780 
Dorado Rope. Ex. 9 mths 30.45 8,100|— 1,700 8l,. + 9,610 
International of 19 mths 30 { Gross 78,084/+ 1,496 967: 224'+ 176,514 

CentralAmerica | || Net 20,325; + 1,787 397,599'+ 47,153 
La Guaira & Car. 9 mths 30' 223 12,030!+ 1,420 114 "250! + 4 ‘560 
Mid. of W. Aust.. 2 mths Aug. 31 277 11,433) — 207 21,401) - 1.278 
Nassjo Oscarsh.. 7 mthsJuly 31 a“ 11,287) -- 360, 70,380\—_—s—s«9,201 
PuertoCabello,éc. 9 mthsSept. 30 35 4, 1750) + 1,000 44,250; 3,250 
Rhodesia Rail’ys. 1 mth Aug. 31 1,397 177,714, + 6,005 “x ne 
Samana&S8ant’go 9 mthsSept. 30... 4/950! - 713 65,670|+ 5,777 
Sante Fe Prov. .. 9 mths 30} te. 152,603}+ 1,739, “< | 
Zafra and Huelva’ 9 mths 30! 112 15,949/+ 326° 114,5261+ "3,217 

(a) Railway receipts only. 
TRAMWAY & OTHER RECEIPTS. 

Argentine no | { 

and Power (a)..| 5 mths!Aug. 31 | 49,802 + 5,911; 236,756.+ 15,598 


BarcelonaTrac. } 
repts.in pstas. | 
Brazilian Trac. t 
receipts in $.. 
Brit. Columbia 
Electric, &c.. 
Burmah Electric| 


8 mths 31 4 


( Gross|Ps6576,995| + 


Trwys. & Lghtg | 1 mth |Sept.30 


Cape Elec. Trams 
Carthagena and) 
Herrerias Trms.| 
CatalinasWarehs., 
Cities Service Co. 
Elec. Sup. of Vict. 
Havanatlec.Rl. | | 
Light,& Power } 
International | | 
Light& Power } 
KalgoorlieElec. } 
Tramways ..)} 
Keystone Tele. .. 
La Guaira Harbr. 
La Plata Electric 
LimaLight,Pwr } 
and Tramwys. 
Manila Electric } 
AC. 2200.00 
Para Electric .. 
Puebla Tram, on 
Rangoon Blectric 
Shanghai Electric 
United ElectricT. 
of Montevideo. 
Vera Cruz 


eereeel 








iNet |Ps4160,875) + 
( Gross) $2,805,346. + 
8 mths} 31 | Net 1,585,850 + 
| (Gross) $977,608 + 
2 mths} = 51 (Net | $267,839,+ 
| 
-. | Rs 68,415 + 
1 mth 350 Gross £30,841 
9 mths| 30 1 | £1,820|— 
1 mth 30 | £9, 200 — 
12 mths| 30 Gross | $1,231,038 — 
|24weeks|Sept. 6 = gt nase = 
(Gross | $1, V+ 
8 mths/Aug. 31 Net | 558,689 + a 
( Gross 31,328 
2mths} 31 {Net | | “gelaaal + 
5 mths May 31 { a a 
12 mths June30 {Gross epee t 
1 mth Sept.30.. £9,763 + 
9 mths 3 oe £7,397 + 
4 mtns Dec.31 Gross £85,136 
12 mths June3o {Gross Sees 
.|10 mths Sept.3o {Gross £28050 + 


8 mths/Aug. 31) 


8 mths 





WinnipegElectric 


31 { 


NetM'x. $132,200 + 
Gross! Rs 4,21,600) + 


Net Rs2,40,600 + 

9 mths Sept.30, Mex.) $171,332;\— 
ll mths 30 Gross £53,458. + 
8 mths Aug. 31 -~ Mx o589'559 + 
ross, A - 

Smths 31 {Net | gi1846l+ 


(a) Formerly Cordoba Light, Power, and Traction. 





549,793|56,695,033) + 4,812,572 
280,721 |37,380,4.55| +4,722,297 
588,157|19,273,760) + 1,860,092 
234,081}11,020,919' + 209,612 
82,406) 1,923,060|+ 123,909 
56,108} 555,479/+ 67,284 


4,552) ec | ee 
a | ‘ “es 
604 19,502) + 1,353 
3,050’ 
176,868) 18, 845, 282, +1 669, 229 
254 24,459) — 163 


55,328) 10,058,966) + 672,163 
6,477| 4,814,223, + 259,215 
032} 62,797/+ 15,935 
1,846; 16,200}+ 2,706 
oe 9,012 ee 


1,950,151 + 
924,723 + 


67,698 , 





‘85,633 
60,372 





103 


| 3,763,784) + 


24, 176) 1,402,540) — 


1,753) 619,925) + 
149,400|+ 97,700 

$2 3,470,952) — 

7,604| 1,127,0381+ 134,021 


(b) Four-weekly return, 
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DIVIDEND ANNOUNCEMENTS. 






























































| Rate % per annum, except where _ Dividend 
marked % or stated in Cash. | for Whole 
|_* Interim div. + Final div. Years, 
Name of Company, \Interim|Date of Method ‘Lat’st| Pre. 
io. | of Year. vious 
| Final. | ment. | Payment. is 
Railways. | % % 
Arica and Tacna .............- - Nov. 12) Less tax at 4/6 4/ p.s./4/ p.s. 
Baltimore and Ohio ............ $1} p.s .Dec, (1 Quarterly ae ae 
Bengal-Dooars ...........+-+-- | 6%t ee - 10 | 10 
La Guaira and Caracas ...... «+| 3%* Nov. 11) Tax free | cc | ee 
Banco Nacional Ultramarino .., 6%* | .. be a 
Canadian of Commerce ......../ 35%t(&, bonus |1%) | 13 13 
Royal of Australia ......... ie ee oe | § 5 
Mining. 
Broken Hill South ........00000-) ee | | .. | 50 20 
Kamunting Tin ..... pescneseses ems Tax free | 20 15 
Pabang Consolidated .......... 15%t | ; | 20 20 
Tea and Rubber. 
Amherst (Selangor) Rubber ..... 7%%* Nov. 10) Less tax ee ee 
Anglo-Johore Cons. Rubber ..../1/2 p.s.* -- | Tax free e . 
Asahan Estates ........+..+..++ | .. | Less tax 20 10 
Bangawan Rubber............-. 5%* Nov. 9) Less tax oe cs 
Batu Matang ....... os ee . “ | Th) nil 
British North Borneo .......... a a oa nil 23 
Carnarvon (Selangor) Rubber ... 10%* |\Nov. 7) Less tax — a 
Carolina Tea......... preeenseces 2B%t ji .. Less tax 50 50 
EEE TEED. cescessersnssconce we 5 a 10 3 
Ceylon Land and Produce ...... 20%t | .. | on | 30 25 
Ceylon Proprietary Tea ........ 15%* ‘Nov. 21, Less tax nme ve 
Consolidated E-tates........... 10%+ (& bonus o f 124) os 32h 0-374 
Djasinga Rubber and Produce .. — os Less taxat444 |. 7 4 
Haputale Company ............ 69%t | . - | 7 75 
Hingungama Tea and Rubber... 6%* ‘Dec. 1 <> Lae om 
Kepitigalla Rubber ............ 5%* oe Less tax [ ee +. 
Kurugama Tea.. .............- 15%+ ai e | gO 25 
Lewa (Sumatra) Rubber ........ 15% * Nov. 23, oe Les 
Maduiseema Ooffee ............ pre Less tax ; 15 15 
Nuwara Eliya Tea............... 10%* |Nov. - | ee a 
Panawatte Tea and Rubber .... 74%* |Nov. 13) Less tax | . oe 
Peacock and Nilambe ..........  5%* a Less Tax Bo a so 
Piccadilly Rubber .............. - : Less tax 7h nil 
Poonmudi Tea and Rubber 6%* \Nov. 2 os a a 
Sekong Rubber ............ ss ‘ o ; 10 nil 
Seletar Plantations ............ 73°* a o- ne os 
Seramban Rubber.............. 24%* Nov. 27 Less taa bmw ie 
Strathisla Rubber .............. - os a” } 25 24 
TE ccs cbscbe. n606seesoe 15%} Less tax 22: 10 
Other Companies. | 
A.and F. Pears ..... eccveccccce 22 ° oe | 20 20 
Aberdeen Trust ..............-- 4% > | Less tax i 3 54 
Adelaide Steamship ............ 33% o- eo» } Th 74 
Aguas Blancas Nitrate..........! 25%* \Nov. 19 Less taxat4/lg | .. ns 
Andrew Knowles................ 2%" | e oi oe om 
PENN cick niiccossncdl ep. A. 0% Less tax 124, 10 
Associated Estancias .......... 2%+ . | Tax free 7 i 4 
Borax Consolidated, Def. ...... lj p.s.*] .. ‘i Se oa 
Bushell, Watkins,and Smith ..| 84° + ee os 15 14 
Calcutta Tramways ............ 4% \Nov. 16 Tax free iy me 
City of Buenos Ayres Tramways}1/3“p.s.*|Nov. 17 os oe 
Dubarry Perfumery ............ 20%* |Nov. 2 = a = 
East of Scotland Trust...... on Less tax 6 54 
Ever-Ready (Great Britain) ....| 5%* (Dec. 1 as ee 
Frederick Leney .............- 5%+t N& bonus of 5%) .. 15 124 
George Newnes ...........-+e+- 6%* \Nov. 19 ‘“ oe os 
Glenfield and Kennedy.......... 4%* | a Less tax ie oi 
Glenlossie-Glenlivet Distillery. . Ss nl a We 20 10 
Glico Petro’eum..............0. 24%" lOct. 31 Less tax ro os 
Gramo; hone Company ........ * - ee 20 
Henry Berry and Co............. 5%t | a 10 10 
Horden Collieries ......... .. --| 339%t |\Dec. 4 Tax free 64 124 
International Financial Society ie A Less tax 8 5 
J. B. Brooks ........... es ccecece 7k%| \\& bonus 1/ p.s.)(c) Less tax) .. oe 
Joseph Stocks ..........20-+-ees 7 eet Pe 10 10 
DED: ovcsensapesssesseu 1/3 p.s.t} o> 10 5 
Lancashire Wagon ............ ; e Tax free 10 10 
London Theatres of Varieties .. 10} : Less tax 10 5 
Matthew Brown ............-- e-| 18t | .. Less tax 14 14 
Montevideo Gasand Dry Dock.. 2%* |Dec. 1 Tax free 2. os 
North of Scotland Milling ...... . oa Less tax 15 15 
Novello and Co. ...... — eit wl Tax free 22; «25 
Packing Materials .... 10%+ | Tax free 15 15 
Pan de Azucar Nitrate.......... 20% | —- Less tax 25 | 20 
Parent Trust and Finance, Def. 74%* |Nov. 7 ee 1 ss .. 
Peninsular & Oriental Steam, Df. 4° + |Dec. 10 Tax free } 10 | 12 
ST cssensshteinanenses .. | o | Tax free | 6| 5 
Realisation & Debenture Corpn. | | 
of Scotland, Def............. 9%+ (& bonus of 10%) | 28 | ii 
Rockdale and Manor Brewery.. 15/ p.s./ ‘és Less tax 10 8 
Scottish Malt Distillers ........ Less tax 124 | 10a 
Second Edinburgh Invest., Deb. “< Less tax |. i ee 
Stanton Ironworks.............- 4%* Dec. 10 Tax free + | ae 
Thomas Donne ......... pwovens %t we oo ; 18 | 18 
Thomas Gates, Bradfield ...... 2% 6 7 
Thomas Owen ............00+0+ lo* c. ne 
Trinidad Leaseholds............ 174%! Less tax 25 oe 
Trust & Agency of Australia.... /6 p.s.° | Tax free - ‘ 
Tube Investments ...........-0. - | Less tax 10 7h 
United Counties Omnibus ...... ; oo 10 10 
Wailace Bros. (Dublin).......... 3% » 9 o 6 6 
Wall Paper Manufacturers, Ord. 6%%+ . 10 | 10 
NES cco coucseuee> cee bee oe 124 | 124 
Wilson’s Brewery ....... 5%* | ° ~s 
Windsor Trust ..... 200-2620 - . 60 | oe 
Yorkshire and Canadian Trust... eee os 4\, 4 
(a) Tax free. (c) Bonus tax free. 
RHODESIAN GOLD OUTPUT. 
j ' 
Month. 1922, 1923. | 1924, 1925, 
ee | oi | de £ 
JONUATY ce eeeeerecceee ceeeeee| 240,056 | 261,310 250,880 226,669 
PORTGRTY .cccccccccccccvccse sooo) 304,488 | 237,018 233,211 218,990 
BEDE .covccscccscescce eseeesees| 257,356 | 211,379 236,166 207,097 
April .c.cccccccee peees ecccccccss| 965,591 232,765 256,353 205,006 
OD ckenvrressespepesosnseeseos 3562 | 24 275,826 213,095 
June 247,161 | 253,226 234,697 204,613 
July 18 | 244,848 262,236 213,064 
Augus 271,142 | 232,546 259,178 212,158 
Beptember ... 240,846 256,107 239,061 205,418 
SS OO 255,619 _ 246,616 246,253 os 
November ......... woccecssescee| ED 246,943 230,393 0° 
December .......cccsscscescccce 240,084 | 240,531 215,009 | “~ 
Total Gold ............- ---| 3,111,469 2,909,159 | 2,939,562 | 





Notr.—The value of the gold output fluctuates each month in accordance with 
the amount of premium which may be declared to the Mines Department of 
Southern Rhodesia in that month, 


Reports and Notices. 


Mr Lewis Huth Walters has joined the board of the Inde 
Mutual Marine Assurance Company, Limited. . 

The Royal Exchange Assurance announces that Mr 
Cook, of Messrs Cook, Son, and Co. (St Paul’s), 
elected to a seat on the court of directors at the 
corporation. 

Messrs N. M. Rothschild and Sons have received information 
from Alexandria that owing to the illness of Judge Vaux th 
President of the Mixed Court of Appeal, and to the crowded state 
of the list, the hearing of the appeal in the case of Onensa 
loans secured on the Egyptian tribute has been adjourned t 
December 31st next. 

The Western Electric Company, Limited, of London, will from 
October 31, 1925, be known as ‘‘ Standard Telephones and Cables. 
Limited.”” The registered and executive office will remain at Con, 
naught House, Aldwych, W.C. 2. 

We are informed that Mr Charles John Shea, formerly chief of 
the statistical department of the Anglo-South American Bank. 
Limited, has been appointed secretary of that institution, vice 
Mr Ernest E. Hayes, recently deceased. 


GOVERNMENT STOCKS, &c. 


LIBERIAN LOAN OF 1912 —The Council of Foreign Bondholders 
have received advices from the National City Bank of New York, 
the fiscal agents for the Liberian loan, that they are in possession 
of the necessary funds for the encashment of the January, 10926, 
coupons on the bonds outstanding. There is also a small balance 
available for sinking fund, which will probably be increased by 
further remittances. The fiscal 


munity 


Ir Arthur Ralph 
Limited, has been 
head office of the 
























agents will be glad to receive 
tenders, which must be in their hands at their offices, << Wall 
street, New York, not later than December 14, 1925. Accepted 


bonds will be for delivery on or before January 1, 1926, for pay: 
ment on that date, and must bear the coupons due July 1, 1926. 


RAILWAYS. 


BENGAL DOUARS RAILWAY.—The following statement, extracted 
from the report, shows the working results for the past five years :— 


2f. 

















Year to Year to | Year to Year to Year to 
March 31, March 31,)March 31, M:rch 31, March 31, 
1921. 1922. 1923. 1924. 1925. 
Rs. Rs. | Rs. Rs. Rs. 
Gross earnings ..........+... 15,36,184 | 14,27,068 | 18,13,192 20,53,379 22,63,884 
Working expenses............ 9.36,749  8,68,879 885,885 10,91,748  11,52,862 
Net earnings ........... o----| 5,99,435 5,58,189 9,27,307  9,61,651  11,11,022 
Percentage of working ex- | 
penses to g oss earnings.... 60°98 60°89 | 48°86 53:17 50°92 
Net earnings in sterling, rate £ £ | £ £ £ 
of exchange 16d (less Indian | 
SEM <ossnieucccusncss 37,053 35,233 | 56,731 55,589 66°765 
Difference in exchange, &c. 9,843 — 754 — 306 3.258 1313 





The ordinary stockholders again receive a 1o per cent. dividend for 
the year. 


BANKS. 


GUARANTY TRUST COMPANY OF NEW YORK.—The total assets 
of this institution at September 30, 1925, were $649,815,086. Cash 
is at $141,427.448. U.S. Government bonds and certificates 
amounted to $38,130,278. Public securities stood at $26,500,240. 
Other securities amount to $22,832,297. Loans amount tc 
$355,639,756. With regard to liabilities, capital stands at 
$25,000,000. Surplus fund is $15,000,000. Undivided pronts 
amount to $6,229,296. Deposits amount to $528,971,656. 


RUBBER, &c. 

ASAHAN RUBBER ESTATES —The report of this company for yeat 
ended July 31, 1925, reveals a net profit of £33,491, against 
£11,340. The ordinary shareholders receive 20 per cent., against 
10 per cent. Income-tax will be deducted at rate of 4s 4d in {- 
The sum of £5,924 is put to reserve and £13,598 carried forward, 
against £12,030 brought in. Crop yielded 605,877 Ibs. Average 
net sale price was 2s 0.65d per lb, against 1s 3.07d per Ib in pre- 
ceding year. Cost of production was 11.44d per Ib, as against 
9.84d per lb. Total planted area is 2,8g3 acres. Balance-sheet 
reveals total assets £215,324. Cash is at £19,045. The company 
has £34,515 in balance-sheet, being cost-of investment in British 
Government securities. 

BAKAP RUBBER PLANTATIONS.—The report for year ended 
June 30, 1925, shows a profit of £6,116. This amount has been 
transferred to profit and loss account, and after payment of deben- 
ture interest, £2,100, there is a balance at debit of £1,933, which 
it is proposed to carry forward. The upkeep of Titi Karanga? 
Estate has, as usual, been charged against profits. Tapping, 4 
anticipated, started here in April last, and since that date the 
estate has been working at a profit. Under the export restriction 
enactment the total quantity of rubber harvested was 208,752 Ibs, 
which realised 1s 84d per Ib. 

CEYLON LAND AND PRODUCE.—This company has secured a net 
profit of £46,340 for year ended June 30, 1925, against 4 30,58 
for preceding year. The ordinary dividend is raised from 25 per 
cent. to 30 per cent. for the year. The sum of £7,000 15 put to 
reserve and £10,873 carried forward, against £10,833 brought = 
‘The report contains a valuable statistical table showing —_ 
achieved by the company from 1890 to 1g25. The balance-shee 
shows total assets £320,190. Cash is at £45,248. The only _— 
ment is British Government 3} per cent. Conversion Loan at C0 
£30,827. 

CHIMPUL (F.M.8.) RUBBER ESTATES.—The report for yea 
June 30. 1925, shows a net profit of £8,043, against 4 
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The carry forward is £4,365, against £5,917 
prought 12. Balance-sheet reveals total assets £118,012. Cash is 
. /, 101. The only investment is British 35 per cent. Conversion 
Loan at cost, £6,234. 

DJASINGA RUBBER AND PRODUCE.—The rubber crop harvested 
imring year ended June 30, 1925, totalled 955,325 Ibs. Cost of 


m was 1S 0.13d per lb, as against 9.75d per lb. Average 


ce jing year. 


4 


product! 
net sale price was 1s 8.77d per lb, as against 1s 1.15d per Ib. 
Tea crop amounted to 389,428 lbs. Cost of tea production was 


183d per lb, as against 10.28d per lb. Average net sale price 
for tea Was 1S 0.70d per lb} as compared with 1s 0.89d per Ib. 
The general reserve amounts to £20,000. Net profit has jumped 
from £10,237 to £34,626. The ordinary dividend has been raised 
from 4 per cent. to 7 per cent. The carry forward is £13,235, 
wainst £14,138 brought in. ‘Total assets are £513,030. Cash 1s 
at £2,135. The company has British Government 5 per cent. War 
Loan at cost, £10,105. 


HEVEA (JOHORE) RUBBER PLANTATIONS. .—The trading profit for 
year ended June 30, 1925, amounted to £4,728, and, after charging 
debenture interest, there is a final profit of £3,681, compared with 
the loss of £o95g shown last year. The debit balance forward 
is now £5,508. 
redemption on December 31st next. With the continuance of the 
present favourable prices, the directors hope to deal with the 
arrears of dividend on the preference shares within the next 
12 months. 

MAMBAU (F.M.S.) RUBBER.—The report for year ended June 30, 
192, shows that net profit amounted to £12,447, against £2,420. 
The ordinary shareholders receive 15 per cent., against nothing for 
preceding ycar. The company are writing £500 off estates account, 
and are carrying forward £1,602, subject to additional remunera- 
tion to directors. The average gross price realised, including stock 
on hand at valuation, was 1s 10.629d per Ib. The cost of produc- 
tion, including staff commission and bonus, was 10.888d per Ib. 
The total cost, including loss in weight, landing charges, insur- 
ance, administration expenses, and all other charges, was 
1s 0.797d per Ib. Balance-sheet shows total assets £97,653. Cash 
is at £7,418. There are no investments. 

PULLANGODE RUBBER ESTATE.—The report for year ended 
June 30, 1925, shows a net profit of £18,436, against £2,746 in pre- 
ceding year. ‘The ordinary dividend is 30 per cent., against 6 per 
cent. The sum of £4,000 is put to reserve, and £1,000 is placed 
to income-tax reserve account. The sum of £1,887 is carried 
forward, against £1,952 brought in. The rubber harvested during 
the year under review amounted to 256,950 lbs, as compared with 
an estimate of 200,000 lbs and a crop of 208,473 Ibs for the previous 
season. Of this quantity 233,008 lbs have realised an average net 
price of 2s o.oSd per Ib, while 23,942 Ibs, sold since the books were 
closed, have been brought in at the average of 3s net per lb. Crop 
outlay amounted to £8,568 19s 3d, equal to 8d per lb, f.o.b. 
Calicut. The balance-sheet at June 30, 1925, reveals total assets 
£80,407. Cash is at £11,878. There are no investments. 

SELETAR PLANTATIONS, LIMITED.—The report and accounts for 
year ended June 3oth last show net profits of £5,529. After 
writing off the whole of the preliminary expenses, amounting to 
45,322, there is a balance to the credit of profit and loss account 
of £72. Under the restriction regulations the standard produc- 
tion has been fixed at 268,800 Ibs, which allowed an export for 
the year to June 30, 1925, of 150,050 Ibs, the all-in costs being 
11.31d per Ib. The sales for the period amounted to £12,598, equal 
to 1s 8.14d per 1b. The whole of the company's property, namely, 
840 acres, is under production. The directors have declared an 
interim dividend in respect of the year ended June 30, 1926, of 
14d (approximately 7} per cent.) per share, less tax. The balance- 
sheet shows that stocks of rubber amount to £3,789, investments 
at cost £4,469, and cash in hand and at bank £4,249. 

STRATHISLA (PERAK) RUBBER.—Net profit for year ended June 30, 
1925, amounted to £12,062, against £2,565. The ordinary divi- 
dend is raised from 24 per cent. to 15 per cent. Tax will be 
deducted at 4s 44d in £. The sum of £1,041 is put to reserve, 
and £400 to furlough expenses reserve. The sum of £9,030 goes 
lorward, against £8,881 brought in. The directors consider that 
it is desirable to bring the issued capital of the company nearer 
to the value of the property as shown in the balance-sheet, and 
they therefore recommend that £6,981 standing to the credit of 
Tesetve account should be capitalised and distributed among the 
members, free of income-tax, by issuing to them one fully-paid 
hew share for every ten held. Total assets are £102,215. Cash is 
at £6,370. The only investment is £5,000 in British Treasury 
bills at cost, £4,948. s ¥ 

TANDJONG RUBBFR.—Report for year ended June 30, 1925, shows 
4 net profit of £684,459, against £26,091. The ordinary dividend 
Thee es from which tax will be deducted at 4s 44d in f£. 
oe - y see dividend for preceding year was 1o per cent. The 
cea 411,316 is put to reserve and £27,354 carried forward, 
 Agjes 426,461 brought in. Crop for year amounted to 1,482,207 
~ ae net sale price was 1s 8.69d per Ib, as compared with 
86 ae per Ib. Cost of production was 9.64d per Ib, against 
9c per Ib. Balance-sheet shows total assets £382,889. Cash is 


oh £14,044. British Government securities are in the balance- 
Sheet at cost, £53,074. 


MISCELLANEOUS. 


fray d: STEVENS AND C0.—The net profit of this concern has risen 
sone The 33 for 1923-24 to £42,117 for year ended August 31, 
eg The ordinary dividend is again 12} per cent., less income- 
“ll oo sum of £15,000 is put to reserve and £26,523 carried 

arc’, against £26,092 brought in. Balance-sheet shows total 


assets fr» Sas : as 
C, - £573,487, Nothing stands against goodwill in balance-sheet. 
asn is at £38,401. ‘ 





The 10 per cent. debenture stock falls due for } 


INTERNATIONAL FINANCIAL SOCIETY.—Capital subscribed and 
paid up £187,500, in 187,500 shares of {1 each. The income for 
the year ended September 30, 1925, amounted to 435,042, which, 
added to the £13,800 brought forward from the previous year, 
makes £49,442. Deducting debenture interest and current ex- 
penses, there remains £34,745 to be dealt with. The directors 
recommend a dividend of 8 per cent. (less tax). This will leave a 
balance of £22,932 to be carried forward. ‘The investments are 
taken into the balance-sheet at the amount at which they stand in 
the books of the society, less sums from time to time transferred 
from profit and loss account. According to a valuation prepared 
by the directors as on September 30, 1925, their value exceeds the 
sum at which they are stated in the balance-sheet. 

KERN RIVER OILFIELDS OF CALIFORNIA.—The balance-sheet, 
dated May 31, 1925, reveals total assets £2,008,211. Cash is at 
£29,953. Investments stand at cost in the balance-sheet. They 
are shown separately and are as follows:—s5 per cent. War Loan, 
£348,354; 3) per cent. Conversion Loan, £3,047; London Electric 
Railway 44 per cent. Red. 2nd Debenture Stock (guaranteed under 
Trade Facilities Act), £47,884. Tampico Oil Prior Lien Registered 
Debenture Stock, £11,500, making total investments, £410,785. 
Shareholdings in subsidiaries at cost are also shown separately, 
and stand at £725,909. The net amount of oil produced amounted 
to 1,660,556 barrels, against 1,395,521 barrels in preceding year. 
To September 30, 1925 (four months), 580,329 barrels have been 
produced. Net profit is £153,851, against £169,202. The ordinary 
dividend is again 12} per cent. Carry forward is reduced from 
£130,823 to £90,674, subject to U.S.A. and British taxation and 
directors’ remuneration. 

RAPHAEL TUCK AND SONS.—The report for year ended April 39, 
1925, shows a net profit of £37,613, against £39,356 for preceding 
year. The dividend on the ordinary shares is again 8 per cent. 
The sum of £1,288 is transferred to special dividend reserve fund. 
The reserve accounts now are:—Capital reserve, £8,845; special 
dividend reserve, £64,282; general reserve, £40,042. 

RONEO, LIMITED.—The profit for year to June 30, 1925, is £63,986, 
against £60,446. The ordinary dividend has been raised from 
74 per cent. to 10 per cent. The carry forward has been increased 
from £19,768 to £32,625. The report adds that the business of 
the company continues to make steady progress. The cost of 
establishing branches in India (Calcutta and Bombay), Canada, 
and Spain has been defrayed entirely out of revenue. The accounts 
show a considerable outlay on capital account during the year, and 
to meet this expenditure and for further expansion the directors 
propose to issue the 62,563 unallotted ordinary shares. 

WALL PAPER MANUFACTURERS.—Profit for the year ended 
August 31, 1925, is £743,399. After payment of debenture interest 
and preference dividend they recommend a final dividend of 6 per 
cent. on the ordinary shares, making, with the 4 per cent. interim 
dividend already paid, 10 per cent. for the year, a dividend of 
10 per cent., and a bonus of 2} per cent. on the deferred shares, 
and a transfer to reserve of £200,000, carrying forward a balance 
of £306,638. The general meeting the company will be called for 
November 26, 1925. 





Gonumercial Reports. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 

A spell of mild, open weather has facilitated field work and 
hastened germination of early sown wheat. Farmers have had little 
time for threshings, consequently supplies of native wheat were on 
a moderate scale at the principal Statute markets. General course 
of trade marked no appreciable expansion, purchases being made 
to cover immediate requirements. Prices after being firm dis- 
closed irregularity and weakness in sympathy with fluctuating 
forward values. In the floating and forward cargo section a 
moderate inquiry was dealt with, but towards the close of the week 
a quiet tone set in and initial advances were not maintained. 
Steamers of No. 1 Northern Manitoba affoat sold 52s 9d to 53s, 
No. 2 ditto 52s, No. 1 December 51s, January 51s to 52s 3d, white 
Pacific November 54s 9d, Australian new crop December-January 
538 3d. Maize dull and easier, with sales of Dan.-Gal.-Fox-Yugo- 
Slavian November 34s 9d, ditto November-December 15th 34s 6d, 
Bessarabian ditto 35s 3d to 35s 6d, No. 1 and 2 white flat 
Rhodesian afloat 33s 3d, all per 480 lbs c.i.f. A fair business 
again resulted in Black Sea barley November at 28s 6d per 400 lbs 
c.i.f. terms. Wheat dull. No. 1 Northern Manitoba ex-ship 
arrived quoted sss 6d, No. 2 ditto 54s 6d, No. 3 538 3d, No. 2 
mixed Durum ex-ship to arrive 51s 3d per 496 lbs. English 
10s 8d to 11s per 112 Ibs. Flour quiet. London standard grade 
quoted 44s, patents 46s to 47s, town whites 44s per sack delivered 
in the home counties, with 6d to 1s per sack less for deliveries in 
the London districts. Imported in small supply. Manitoba 
patents range from 42s 6d to 46s 6d, Minneapolis 44s to 45s 6d, 
Australian 44s per 280 lbs ex-store. Maize quiet and easier for 
Plate descriptions. Plate ex-ship to arrive quoted 37s, landed 
ditto 38s, white flat African ex-ship 35s, landed 37s per 48o lbs. 
Yellow African maize meal ex-ship to arrive £9, white ditto £8 
per ton. Barley quiet. Californian new ex-ship quoted 37s to 40s, 
Chilian Chevalier 57s to 66s, brewing sos to 53s according to 
quality, Australian Chevalier 59s to 61s ex-store, Polish and Danish 
ex-ship 44s to 50s per 448 lbs. American malting ex-ship 28s 9d, 
landed 30s, No. 3 Canadian Western ex-ship November 31s, No. 4 
ditto 30s, Russian ex-ship 28s, landed 29s per 400 lbs. English 
quoted 8s 4d to 21s, the latter for finest malting quality per 
112 lbs. Oats steady. Plate ex-ship 24s, landed 26s gd, No. 2 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
a a om aaa 
| ro ppropriation. rrespon 
: | Balance After amoons | eee an _| Period. aa 
Company. = eriod | from Pay- able for ____Dividend. Carried tol aoe 
| Ending.| Last | ment of Distri- R iB —— 
| Account.| Deben- Prefee. Ordinary. eserve, | Balance te ite 
| ture bution, | — . —| Deprecia- | Forward. Prof Divi- 
| Intesest. Amount. Amount.! Rate.) tion, &c. | rolit, | dend 
Financial, Land, &c. | £ | £ BE » & £ % | € £ £ 7 
International Financial Society..} Sept. 30 13,800) 20,945) 34,745 11812 8 ‘ | 22,933) 20.685 ° 
Motor and Cycle. | 
A. J. Stevens and Co............. Aug. 31 | 26,092 42,117 68,209 4,329 22,358 124 | 15,000) 26,522) 40,733) 123 
Rubber, &c. | 
RGR Ghbbbp eee enked seenccn July 31 | 12,030 33,491 45,521 26,000 20 5,924) 13,597, 11,340) 10 
Bakap ....... Se eesesece ‘oneeent June 30 |Dr 5,950) 4,017 Dr 1,933 fe ste" ; | 1,933)\Dr 2,499 
ates MERGE ....0-00000000se0n0) June30| 3,365 5,528 8893... 7,416 73 | 500! 977), 1.7041 nu 
Ceylon Land and Produce ...... June 30 | 10,833 46,340 57,173 3,000 36,300 30 | 7,000) 10,873), 39,880! 25 
Chimpul (F.M.S.) .........0-.0 June30 | 5,917) 8,043 13,960' .. 9595 10 | ; 4,365 1690; 3 
OO .-| June 30 14,138 34 626 48,764 a“ 30,529 7 5,000) 15,235), 16,237) 4 
PLA vKcyxsoeeseeooes --| Dec. 31 oe 25,876 25,876 9,522 6,625 75 9,694) 35 ; 
ee eee June 30 [Dr 9,189 3,681 Dr 5,508 - oe = Dr 5,508) Dr 959) .. 
Kuala Pergau........... nedennni Feb. 28 [Dr 3,908\Dr 5,425Dr 9,333 _ a “i \Dr 9,333|\Dr 4,383) .. 
rrr | June 30 299) 1,849 2,148 1,716 ‘5 a 432 878) ., 
Madulseema Coffee...... ‘éennknel eee. 28,944 28,944 6,000 10,200 15 12,744) ‘a 5 os 
Mambau (F.M.S.) .........0 veel June 30 “" 905 12,447 13,352 3,000 8,250 15 500) 1,602 2,429) nil 
PEED: vaccnvcccnsccescsees | June30 |} 1,952 18,436 20,388 13,500 30 5 ,000| 1,888 2,746, 6 
Seletar Plantations coeesee.| June 30 147 4 396 5,543 ee oe oa | 5,470) 73} ve 
Strathisla (Perak) ........ o»...-| June 30 8,881 12,062 20,943 i 10,472, 15 1 '441| 9, 030) 2,565, 2b 
TRIOS cc ccccncccccccsascsees | June30| 2,646 68,459 94,920 a 56,250) +224 | 11,316) 27,354), 26,091) 10 
Tanjong Malim ...........+.+0. June 30 | 16,347 50,253 66,600 oi 49,988 10+ | 10 000: 6,612), 20,556) 5 
Tea. 
NORE bi cbsesenacenes sue -.| June 30 2,168 13,770 15,938 12,000 30 | 1,000 2,938) 10,966) 25 
Trust { 
East of Scotland ..........see- Sept. 30 | 2.115) 9,589 11,704 4,805 3,844 6 | ke 3,055] 9,360 53 
Second Edinburgh Investment ..| Sept. 30 72,735) 50,540 123,275 10,572 23,625 15 | . | 89,078) 53,954, 12° 
Other Companies. | 
Gramophone Company...... ..-.| June 30 | 152,875) 266,087 418,962 5,000 238,000 20 | s 175, 962) 195,136) 15 
Lancashire Waggon ............| Sept.30*| 2,463) 4,342 6,805 1,297 544 10+ 2,000) 2,964), 4,047 104 
ee ea June 30 | = 9,704! 34,039 43,743 22,500 5,500 5 15,743)... i 
Manchester Hippodrome, &c. ....| June 30 41,334) 19,090 60,424 6,918 10 1o, 000 43, 506) Dr 3,165, § 
NE see uu ss ee eebee ...--| June 30 |Dr 1,814\Dr 4,629Dr 6,443 a os a ae Dr 6,445) ; 2 
North of Scotland Milling ...... Sept. 30 451) 3,202 3,653 999 2,250 15 404| 2,852 15 





* Half-year. 





+ Tax free. 








Canadian Western ex-ship to arrive 28s 6d, landed 30s gd, No. 2 
Canadian feed ex-ship near 24s 3d, landed 26s 3d. No. 2 white 
clipped American 38 lbs ex-ship to arrive 23s gd, landed 25s 6d, 
all per 320 lbs. Danzig ex-ship 28s 9d per 336 lbs. English 
quoted 8s 8d to 10s per 112 Ibs free on rail. Millers’ offals quiet. 
Broad bran quoted 8s 3d, middlings 8s to 8s 3d, fine ditto 10s to 
1os 3d bags included ex-mill, powdered oat husks 6s 3d, feed 
oatmeal 8s gd, ground oats 12s 3d per cwt free on rail. Oatmeal 
steady. London-made flaked 18s, rolled oats 17s, medium also fine 
cut 17s, coarse also medium pinhead 17s ex-mill, ordinary Scottish 
oatmeal 18s, American ditto 16s 6d per cwt. 


COMPARATIVE AVERAGES OF GRAIN. 
The following table gives the estimated sales of home-grown wheat 
during the harvest years 1925-26, 1924-25, 1923-24, 1922-23. 





| 1925-1926, 19941925, 1923.1904 1922-1923. 


Estimated sales of home-grown wheat—| Cwts. 











Cwts. | Cwts. Cwts. 

B week t0 Oot. 94.....ccccccocccccccccce 308,463 324,559 430.038 596,961 
DOE SS Cab. Bhoicccccccsccccccvcssce- | 2,897,826 , 1,915,683 SA08,955 3,199,749 
at os 

omne price of English wheat per) sd a | a s 4d 
pbbbbbhesebbbhbedhnnseeneeenenseses 10 3 | 15 0 | 3 1 9 63 





The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1921 to 1924 :— 


QuantiTizs Soup. | AVERAGE PricE PER Cwr, 


























; | 
Wheat. | Barley. | Oats Wheat, | Barley. | Oats. 
1925. Cwts, | Cwts., Cwts. s d edad; ed 
Oct. 17 ...... | 331,973 541,310 88,762 10 3 124 |) 9 2 
Oct. 24 ...... | 308,463 | 611,629 75,572 lo 3 12 1 | 9 3 
o— | 
1921 .......... 344.404 | 519,050 50,254 mweiwmsmai 3s 9 
TE cssaebbese | 596,961 | 483,107 90 934 9 8 16 | 96 
SEED sbbseecens | 430,038 | 626,921 87,628 9 1 10 7 | 8 8 
BEEP sosccencce | 324,559 | 631,742 149,256 30; Ws! bY 
sie = apis liagracnerconngeee 
Oct. 24,| = 2, | Oct, 8, | Oct. 15 | Oct. 22, 
1924, | 1925. 1925, | 1925. | 1925. 
Winnipes (No. 1 Manitoba)—C ents per 135 oe —_ 
co rbhiess Sue waned ewbehensio’e 1543 183 | (a) 1212) (a) 1268) a) 1273 
Chicago (No 2 Winter)—Cents per 60 lbs; 141 177 | (6) 1373) (b) 143% (6) 1414 
(a) October delivery. (b) December delivery. 
COAL. 


Our Sheffield correspondent writes :—The coal trade is rather 
better, at any rate in parts, and some foreign countries are buying 
on an increased scale. The outlook for coke is believed to be 


improving. South Yorkshire best steams are quoted at from 18s 6d 
to 198, f.0.b. 


Our Workington correspondent writes:—The < trade is 
picking up a little, but business has not expanded sufficiently to 
enable owners to keep their pits working full time, and from one to 
three days a week are being lost. The Irish market is rather 
livelier, though the Lancashire and Scottish competition has 
diminished only slightly. Best round is 20s to 21s 6d; gas coal, 
20s to 21s; house nuts, 20s to 21s 6d; and steam nuts, 20s. per 
ton, all f.o.b. Best house locally is 34s 10d per ton at pit, and 
the demand is somewhat brisker. Industrial fuel is also in stronger 
request, with best steams 25s and washed steam 24s. Gas coal is 
20s to 27s per ton at local works. The local furnaces on ordinary 
iron are taking more coke at 18s to 19s, according to carbon 
content. 


1 
mil 





Our Cardiff correspondent writes :—There has |! 
no expansion this week in the volume of business on the Cardif 
coal market. The orders placed on American account are beginnin; 
to react favourably on the prices of the best dry steam coal quali. 
ties and seasonal influences are also strengthening sized coals, but 
for ordinary steam coal descriptions, large and small, the market 
has been depressed, and the fall in the value of the franc ha 
introduced a new disturbing and weakening factor. France is the 
principal export market for South Wales coals, and during the week 
the sensational movements in the French exchange on London have 
led to the postponement of French orders, and to a contractloD 
of credit facilities. Shipments are heavier than they were @ few 
months ago, but they are still below normal, and the collier 
have continued to work irregularly. The following are the current 


en practicall; 


approximate quotations :—Best Admiralties, 23s to 238 94; seconds, 
218 6d to 22s; best drys, 235 to 24s; Western Valleys, 198 6d to 208; 
Eastern Valleys, 19s 3d to 198 9d; best burker smalls, 9s 04 ' 


1os 3d; ordinary cargo smalls, Ss 6d to 9s; coking smalls, 10S 3d 


to 10s 6d; Anthracite best large, 455 to 46s; Red Vein, large, 308 
to 3583 machine-made cobbles, oh to s&s; French nuts, 57s | to 
60s; stove nuts, 57s 6d to 60s; rubbly culm, 11s 6d to 128 Bae 
(special qualities), 353 to gos; patent fuel, 205 6d to 235 ; pitwood 
ex ship, 29s 6d to 30s. The improvement in the iron and steel 
trade has been maintained during the week, and latterly the 


imports of iron ore have been exceptionally heavy. 


NATIONAL PROVIDENT INSTITUTION. 
INCREASE IN INTERIM BONUSES 


to 
£2 : 5s. per cent. per annum, rising to £3 : 5s. per cent. 
per annum, on all Whole Life With Profit Policies 
respect of premiums paid after 20th May, 


48 GRACECHURCH STREET, E.C-3 
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TT A DOLL LEAL LLL 


IRON AND STEEL. 


Our Middlesbro’ correspondent’s report, dated October 2gth, is 
as follows :—Pig-iron: ‘There are hopes of further orders with 
the United States, and in the meantime a fair amount of business 
js passing at 66s 6d per ton f.o.b. for No. 3 Cleveland G.M.B. 
[here is a strong steady demand for hematite, while East Coast 
mixed numbers are fully 74s 6d per ton. Manufactured iron and 
steel; ‘The steel trade outlook is distinctly brighter, and producers 
are more hopeful. Average market quotations are as follows :— 
steel ship plates, £7 158; steel ship angles, 47 58 to £7 10S; iron 
steel rails, £8. Iron ore: ‘There are a few odd 
cargoes changing hands on the basis of best Bilbao Rubio at 
20s per ton, C.1.f. ‘Tees. 


bars, All §S;3 


a 


Our Sheffield correspondent writes :—The spirit of optimism is 
spreading in the iron and steel trades, but the more cautious 
makers do not look for any substantial betterment during the 
Unemployment has been shrinking continuously for 

The United Steel Companies, Limited, have 

ided to proceed with their important extensions in Tincoln- 
shire, which were suspended two years ago owing to unsatisfactory 
trade and financial conditions. ‘The extensions include melting 
plant with a capacity of 6,000 tons per week, and one of the 
largest plate mills in England if not in Europe. When com- 
pleted these works will represent more than four millions of capital. 
generally is still depressed, especially on the heavy side, 
; the railways are ordering but little and shipbuilding require- 
have never been less. Orders from the motor industry are 
ind includes large quantities of sheets, springs, axles, 
is forgings and castings, and tools. Tramway track work is 
n request from the home and South American markets, but little 
is coming in from the Continent. Makers of tools report conditions 
sull quiet, but tending to improve. The wire trade is a little 
better. The output of hand tools is large on both home and over- 
seas acct In the plate and cutlery branches business is un- 
1, and there are instances of quietude and activity 

Competition is keen in all branches, and the result- 
ing cutting of prices has brought prices down almost to the 
vanishing point. 


esent vear. 


several weeks past. 


Bus ness 








evenly share 
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side DY side. 


Our Glasgow correspondent writes :—Inquiries are keeping up 
to last week’s standard, and some good lines in structural steel 
and plates are reported, and a more confident tone generally is 
oservable. For actual business, however, prices have to be cut 
very low levels, steel plates being done at £7 158 to £7 195 64, 
fo.b., and £8 for local delivery; and angles at £7 55, ‘f.o.b. 
Se tch No. 3 pig-iron is firm at 77s 6d per ton at works, but this 
Shipments last 


t 


business does not show any increase in volume. 
week of all grades amounted to 512 tons, of which 432 tons were on 
ioreign account. Last year in the corresponding week the ship- 
ments were 1,243 tons and 1,096 tons respectively. Malleable iron 
makers are busy with special lines of tube strip, but, generally, 
the reduction in price has not resulted in marked improvement. 
Re-rolled steel is in demand, but export orders are difficult to 
secure in the face of Continental competition. Black sheet makers 
‘re working full time, and are quoting January-February delivery 
Ds export specifications, which are numerous—prices are steady. 
Galvanised corrugated sheets are in steady demand. ; 


{ 





CUMBERLAND IRON. 


idle ean correspondent writes :-—There has been a 
we ne in the Cumberland and North Lancashire hematite 
pig-iron trade this month, and though there is still no business of 
vller than a hand to-mouth character at command there has been 
rth aga ee immediate needs, and the position at the 
ated Sac : Ww hole of the make of the ten furnaces in blast 
come ae is eing absorbed, and that the stocks lying in the 
ore fos are being reduced. Circumstances are held to be 
aaa oe to a further improvement during the next few 
The ad ‘ oh iat case another furnace would probably be lighted. 
at Workings sumption will almost certainly remain heavy. Both 
pnts 1gton and Barrow orders represent a tonnage ensuring 
vment for rolling mills until the close of the year. There is 
aan rg teen. Continent or from America, but the require- 
stantial 7 ih = the Midlands, and Scotland are more sub- 
PH ie is — low-phosphorus iron that is going outside 
ddivered = this special quality is quoted at 44 15s per ton, 
request oth ae hee Semi-special iron is in much_ weaker 
steady a Pig a 6d per ton. Bessemer mixed numbers are 
Atetac ‘aoa c.i.f. Welsh ports; £4 6s 6d at Glasgow; 
iron be; ae es eld ; and £4 12s 6d at Birmingham. Malleable 
ng smelted in the Furness district is £6 per ton, and 

by in the oe ee 10s per ton. New business is hard to come 
ia oan ; ; rade. Rails are £8 105; sleepers, £10 10S ; and 
chiefly lnalt a a ton. I'he consumption of native ore is 
meagre eis a sales to the East Coast and Scotland being 
Senhal inodeosie result that few of the mines are raising their 
ane Are ¢ lon, and that some of them are still idle. Superior 

Ss to 19s, and ordinary kinds from 14s to 15s. 


Our Workington 


no dema 


ferro-mang 








OTHER METALS. 





ae, — for tin displayed considerable irregularity 
iberal ine — fluctuating Eastern advices, combined with 
Standard pn in A good business, however, was effected. 
re ee sold at £282- £284 10s, £281 5s-£286 5s, with 
East sales . at £281- £284 ss, £279 ss, and 28s. In the 

ares were reported at £294 5s, £289 158, and £292 10s. 


in 


CoprEr.—Values generally marked a downward tendency with 
slight irregularity at times, sellers being well to the fore, though 
offerings were readily absorbed. Standard cash sold £62 12s 6d 
to £62, three months £63 15s to £62 12s 6d, and £63 1s 3d 
LEAD opened firmer, but subsequently became irregular, with deal- 
ings on a liberal scale. Good soft foreign pig, October, sold 
£439 8s 9d-£37 178 6d-£38 12s 6d, November £38 178 6d to £38- 
£38 7s 6d, December £38 2s 6d-£37, £37 178 6d, January £37 10s- 
£36 12s 6d, and £37 7s 6d. SpeLTER slightly irregular while easier 
on balance, and a fairly good business transpired. October sold 
£40 128 6d-£39 178 6d, November £39 178 6d-£40, and £39 12s 6d, 
December £39 158 to £39 2s bd, January £39 10s, £38 15s, and 
£38 18s gd. ANTIMONY firmer. English specials quoted £80 to 
£85 as to make and quantity, foreign refined £69 to £70 ton, ex 
warehouse. ALUMINIUM quiet. Home delivery £120, export £125 
ton. QUICKSILVER firmer. Spot quoted £14 5s to £14 10s per bottle. 
Wo.trraM firm. Forward quoted 20s 3d to 20s 6d per unit, c.i-f. 
terms. 








THE WOOL TRADE. 


Our Bradford correspondent, writing on ‘Thursday, says :— 
Buying has been done on more restricted lines this week, but the 
slight slackening has brought no relief in the matter of prices ; 
indeed, there is again an all-round advance in all qualities of 
tops and in most descriptions of yarns, and in all sections of the 
industry it is more difficult to buy than it was a week ago. The 
real fact is that stocks are very much reduced. They were not 
large in wool and tops to begin with, and the heavy transactions 
of the last few weeks have practically cleared the market. Tops for 
spot delivery are at a premium, and most topmakers can only 
accept new business for delivery from January onward. In many 
cases purely protective rates are now being quoted, and judging 
from the way in which wool is selling in the primary markets it 
is not going to be possible to get cheaper raw material in the near 
future. The general opinion seems to be that values will hold till 
at least the beginning of next year, many traders believing that 
the real battle will have to be fought when the first auctions of 
1926 are held in London. The following tables show the course 
of values during the last seven months :— 


Tors in Ort. 


Mar. 26. June 25. Sept. 24. Oct. 29. 
1925. d d d d 
64's warp ........ 62 .... 5Slg.--. 50 .... 56 
60's super ...... se A eknw “St aces, Ge scan 
56's average ...... ov Baw Buon 2 
46's carded........ 3 .... Mh.... BW .... B 
40’s prepared ...... SS Fe Oe 
WorsTED YARNS. 


March 26. June 25. Sept. 24." Oct. 29. 


1925. s ad s d s ad s ad 
Cee ete OS xe & 3 cn S Coun Oe 
9-30's, 0's.... 510 00. 4D 2... 4 T coc 5 0 
2-20's, S6’s.... 4 8 2.0. 5 B wee FG ane. a 
G-16's, 46's.... 3 BD ..ce BT nove S(6%....9 9 
ON Sa 2 oor  aerrres 2. re 2 5% 


Some good business has been booked in both merino and cross- 
bred yarns during the last few weeks, and spinners are now 
fairly well employed, especially as particulars against old contracts 
have been comigg to hand in good volume. It is becoming 
increasingly difficult, however, to sell on to-day’s rates, and the 
view is generally expressed that values have gone high enough. 
Manufacturers have also done very well recently, and looms are 
better employed than for a long time past. Here, again, sellers 
are finding it difficult to pass on the recent advances, but the 
majority are standing firm. The outlook generally is satisfactory, 
though traders realise that the financial crisis in France may have 
a very direct bearing upon the wool market. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


Cables from Australia have been less frequent this week than 
last. The trade in Yorkshire is waiting anxiously the arrivals 
from the first sale. Accounts are better than usual, and in view 
of the great let-up that has taken place during the past fortnight, 
Adelaide should be 5 to 10 per cent. dearer. Selling brokers are 


MACMILLAN’S NEW BOOKS 


THE FINANCIAL CRISIS OF 
FRANCE. 


By the HON. GEORGE PEEL. 6&vo. 10s. 6d. net. 

The Economist :—‘‘ The real facts of the problem as it faces M. Caillaux 
to-day, especially the great floating debt. are faithfully presented ... 
This thoughtful up-to-date,, and well written treatise should be read in 
France, as well as in this country and the United States.”’ 


MEMORIALS OF ALFRED MARSHALL. 


Collected Papers, Letters and Memoirs. Edited by Professor A. C. 
PIGOU, M.A. With Portraits. 8vo. 12s. 6d. net. 








MONETARY STABILITY. 


By J. R. BELLERBY. 8vo. 7s. 6d. net. This book has been written 
to meet an urgent need of the moment. 





MACMILLAN & CO., LTD., LONDON - - W.C.2. 
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wisely meeting the market, and it will be to their interests to con- 
tinue this policy. The same applies to growers, for to-day’s prices 
are higher than the most sanguine expected. It has been a case 
of values apparently shrinking below an economic level, followed 
by buyers from Northern France to some extent running away 
with things. However, all private cables clearly indicate a strong 
market, and even South Africa, which seemed to be hesitating last 
week-end, has proved this week to be firm and strong, with vigor- 
ous buying. Some really exquisite quality wools have been offered 
during the past month at Port Elizabeth, the northern Karroo 
wools this season being exceedingly well grown, and of good super 
70’s to 80’s quality. In a private letter received this week from 
East London, we are informed that the clip is in excellent con- 
dition, and the inauguration at that centre of public sales should 
make that market as popular as Durban. Everywhere markets 
are very strong, with wool selling exceedingly well. 

The event of the week is undoubtedly the crisis through which 
France is passing, and everybody is wanting to know what effect 
the depreciation of the franc is going to have upon French buyers. 
So far it has made no difference. It is understood that French wool 
textile firms have put the bulk of their capital into sterling, and 
many are of the opinion that the activity of French buvers since 
August has been due tc a desire to avoid losing their capital conse- 
quent upon the depreciation of the franc. There is no doubt that 
activity continues in Northern France, and so long as manufac- 
turers can pass forward their products to the ultimate consumer 
they will continue to buy wool. 











THE COTTON TRADE. 





LIVERPOOL, October 29, 1925. 


The United States Agricultural Bureau issued another of their 
crop estimates on Tuesday last. The figures were again larger 
than enticipated, and, coming on a surprised market, caused a 
smart fall in values. The indicated crop of 15,226,000 bales, with 
9,520,000 bales ginned, shows an increase of some 14 million bales 
since the report of September 23rd. This increase of 10 per cent. 
on the month may be regarded as very remarkable. The estimated 
spot sales from the 23rd to to-day (inclusive) amount to 34,000 
bales, including 800 bales for Of these 


export. 19,350 are 
American, 2,200 Brazilian, &c., 2,750 Peruvian, &c., 2,550 
Egyptian, 4,980 African, 1,250 East Indian, and 920 sundries. 


The imports for the week are 70,894 bales American, 17,563 Brazi- 
lian, &c., 7,128 Peruvian, &c., 5,857 Egyptian, 8,284 African, 
3,574 East Indian, making a total of 113,300 bales. To-day mid- 
dling American is quoted at 10.68 per Ib, fully good fair Sakel 
Egyptian 22.85, fair Brazilian 11.28, good fair mod.-rough Peru- 
vian 16.00, smooth Peruvian 12.78, fully good fair Tinnivelly 9.90, 
good fair East African 13.45, middling West African 10.53. There 
has been steady trade calling all week, and the low prices have 
erabled many orders to be booked. The supplies of good grade 
cotton coming to hand are very small, and are quickly snapped up. 
The basis for these is still tending to harden, while for the lower 
grades the basis is much easier. Speculation is conspicuous by its 
absence. More has been done in Egyptian cotton this week, and 
rumours of the Egyptian Government intending to buy spot cotton 
caused a relative advance over American of almost 2d per Ib, but 
the price at which the Government intend to come in and buy has 
not been mentioned. At noon to-day the difference between 
January Egypts and January American futures is 8.45d per lb. 


Trading in Empire and miscellaneous contracts has been very 
small. 





MANCHESTER, October 29. 


Business in the market this week has been disorganised by the 
further decline in raw material rates, and most buyers have been 
cautious in operating. Sentiment, for the most part, is still 
bearish. The prices now ruling for piece goods are certainly more 
attractive than for a long time back, and, given stability in values, 
there is every probability of am increased turnover. India has 
provided a considerable inquiry, and very fair sales have been put 
through in light fabrics and grey staples, chiefly for Calcutta. 
There is little hope of any big improvement in trade for China 
just at present, although fancies have been sold in moderate lots 
this week. For the several minor outlets East and West a scattered 
business has been done in limited quantities, and some necessary 
buying has taken place in home trade goods. A very fair inquiry 
has been met with in American and Egyptian yarns for home use, 
but transactions have not been important. Shippers of yarn have 
hesitated to place orders of any weight with producers. 


(I.) Comparative Statement of the Cotton Trade. 





7” al Previous Weeks in 1925. 


| Oct. | price | Price.|Price,| Price 
| 1995 } Oct. Oct. Oct. Oct 
| 2935.) 92") 15.1] 8 | 1. 

| a | 


d d 
11°41 | 12°33 | 12°62 


24°85 | 27°75 | 28°20 
19 193 


2 3 


Price, 
Sept. 
24. 








d 

Raw Cotton—Mid. American ........per lb) 10°68 
Sakellaridis Fully Good Fair 

, seveee «ee. per Ib} 22°85 

Yarns —32's twist .6....scceccceseoes-perib| 18 

— 40's wefts .............006..-perib; 19 

— 60's twist (Egyptian) ........perlb) 34 


8 
32-in. Printers, 116 yds, 16 by 16, 32’s and 50’+|29 
36-in, iirtiogs, 75 yds, 19 by 19, 32’e and 40’s|33 
38-in, ditto, 38 yds, 18 by 16, 10 Ibs........../16 
59-in, ditto, 374 yds, 16 by 15, 8 lbs ......../14 


a 
11°37 


23°35 | 
19 
19 
34 


d 
12°84 
28°00 
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(II.) Compared with Previous Years. 








| LS 
'Price, Corresponding dates in 
a 
| 29, | a 
| 1925. | 1924. | 1923. | 1922. | 1921, | 1999, 
ia lalalalalala 
Raw Cotton—Mid. American ........ ot Wb) 10.68 | 13°76 | 17°78 | 14:54 12°77 | 1747 
ie Sakellaridis Fully Good Fair| } | ; 
Egyptian ............per Ib | 22.85 | 25°85 | 18°65 |17°75 23°75 4309 
Yarns—32's twist ........sseceeceeee- per ib; 18 | 244 | 234 / 21 | 2l 
— 40’sweft ....... ceccecccces -.perlb| 19 254 | 234 | 203 | 204) 38 
— 60’s twist (Egyptian) ........perlb|; 34 | 364 Sl 284 | 38 | 58 
}8 dis dis dad; sp di spdiga 
32-in, Printers, 116 yds, 16 by 16, 32's and 50’s |29 3 (36 934 9 | 31 3 33 6 66 Gg 
36-in. Shirtings, 75 yds, 19 by 19, 32’sand40’s/33 9 41 6 37 6 32 0} 33 6 68 9 
58-in, ditto, 38 yds, 18 by 16, 10 lbs ..... occes IAB 74,19 6 20 0 18 3 20 0 37 9 
39-in. ditto, 374 yds, 16 by 15, 8 Ibs ........|14 7418 0 [18 6 | 16 619 0 29 9 
THE JUTE TRADE. 
DUNDEE, October 29. 
The rapidity with which prices of raw jute have gone up 
during the past fortnight has staggered the trade. All the time 
the advance was going on spinners here purchased large quan- 


tities of the fibre, and are now fairly well bought to the end of 
June next year. In the past day or two, however, the position in 


Calcutta has developed a quieter tone, with a slightly easier 
tendency, which has had the effect of keeping spinners out of the 
market, the latter even purchasing the secured parcels that are 
being offered at considerably less than the limits ruling from 
Calcutta. Offers of jute have been very sparingly made to this 





market, especially of first marks and lghtnings, which are pre- 
sently nominal at £66 for the former and £64 for the latter for 
actual marks. Daisee quality, of which there is a more plentiful 
supply than that of white jute, is in most demand. Calcutta is 
offering Daisee assortment at £62 10s, but secured lots here can 
be had at £61 10s for October-November shipment. <A good busi 
ness has been transacted in all kinds of yarns, and common § Il 
cops have advanced to ss, which is being freely paid, but many 
sellers are refusing to do further business, preferring to await the 
outcome of the situation in raw material. Cloth buyers have re 
mained indifferent during the advance, and though manufacturers 
have raised all their rates, buyers are still only purchasing in 
small quantities. 104 ounce 40 inch is now lowest at 6d, with 
8 ounce at from 4$d to 43d. Calcutta goods were very strong, but 
they have eased off a little in sympathy with the general quietness 


THE 
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are 448 6d for 10 ounce 4o inch, January- 


The quotations to-day : 
The qui April-June shipment rules at 


March, and 37S 6d for 8 ounce. — 3; 
4c 6d and 36s 6d respectively. The spot price of 10 ounce 1s 
7 and the quantity available is small, 


40S 3 1, 








HIDE, LEATHER, AND ALLIED TRADES. 





\]l classes of market hides maintain their firmness in spite of 
the reduced demand from tanners. At the auctions held in 
Bermondsey on ‘Thursday, best ox hides sold from 74d to g§d, 
seconds from 6§d to 83d. In calfskins, however, there was a 
jecided weakness, declines of 4d to 1d being registered in all 
Best skins made 7d to 13d, and seconds 6§d to 83d per 


lasses. 

cla 

lb, Woolskins sold from 7s 3d to 13s, and hoggs from 3s 3d to 
rs each. The skin wool market is rather stronger, but fell- 


mongere { pelts are a shade weaker. The fregorific hide market 
and business has been done on a basis of 8§d for 
{rgentine ox. Dry hides remain firm, and all suitable classes 
for light bends are bringing high prices. Cables from New 
York report the Chicago position as weaker, with best heavy 
packers selling at 17 cents—a drop of 4 cent on prices which have 
ruled for some time. Reports from the shoe centres are cast In a 
more optimistic vein, and the demand for sole leather has im- 
}. Shoe manufacturers are still asking for very light bends, 


1s steady, 


proved. 

rt ° . 5 
as most of them are now putting on a much lighter,sole than was 
formerly the case. On the other hand, repairers are steadily 
taking wet salted bends from 12 to 16 Ibs average. Curriers are 


moderately well employed on wax and russet kip butts, linings, 
ind semi-chrome, but the high price of rough kips continues a 
There is a good trade passing in coloured and 


ware hancdics 
evere hanaicap. 

black glacé kid. Patent has fallen off a little, but light willow 
calf is still selling freely. The boot and shoe trade is improving. 
Leicester seems to be receiving quite substantial orders for the 


Wellington boot, and a better demand has arisen for stout men’s 


boots. 





VEGETABLE OILS AND OILSEEDS. 





The weakness of linseed oil reached its worst in the middle of 
the week, when it had declined to £36 per ton naked ex Hull mill, 
having lost £4 per ton in the course of a month. The depression 
has been accentuated by cheap offers of Dutch linseed oil, and 
a poor demand from consumers. A rally in the seed market, how 
ever, brought an improvement to £36 10s, which was Thursday’s 
value for prompt mill delivery to April. Linseed oil has not been 
so low since April in last vear, when £36 was recorded. The pre- 
sent figure compares with over £51 paid at Hull in February last 
Cotton oils have continued to decline, crude Egyptian now offering 
freely at £360 10s, and ordinary refined at £38 5s per ton naked 
ex Hull mill) Soya palm kernel and other oils are in poor request, 
and generally easier. 

In the oilseed section Plate linseed continued to fall until £17 10s 
was accepted for old seed, October-November, and £17 for new 
seed, January-February. Better Argentine advices stimulated buy- 
ing, and there has been an improvement of 5s per ton upon these 
figures. London has been a buyer of Calcutta at £19 15s for 
old Cottonseed is in slightly better demand, 


, and /19 for new. 
business having been done in black Egyptian at £10 1os on passage, 
and £10 7s 6d for November-January loading 





OVERSEAS PRODUCE. 


FOOD, BEVERAGES, &c. 


SUGAR.—The market for refined goods displayed a firm undertone 
and a good business resulted in British makes at 3d per cwt advance: 
Messrs Tate and Lyle’s cubes quoted 30s cd to 31s 9d; crushed, 
2°s od: granulated, 27s 44d to 27s rogd ; forward to March, 27s 3d ; 
yellow crystals, spot, 248 44d. Forward positions of imported steadier, 
and sellers more reserved. Czecho granulated, November-December, 
quoted 12s 104d; January-March, 13s 44d; April-August, 14s 14d, 
f.0.b., Hamburg. Dutch ‘*] granulated, ready, 13s ; November- 
December, 13S; January-March, 13s 6d, f.o.b., Rotterdam. Ameri- 
can granulated, spot, 26s; afloat, 13s 9d, c.i.f., London. Polish 
cristals, November-December, 12s 44d, f.o.b., Danzig. White 
lava, spot, 25s 3d; ditto, to India, January-March, 13s 44d; July- 
September, 13s 6d, c. and f., Calcutta. Cuban basis, 96 per cent., 
‘ovember- December, 1os; and Peruvian ditto, afloat, 9s 9d, c.i.f., 
b W hite terminal opened ‘firmer on higher American advices, 
ut tone quieter since. December, sold, 12s 8$d to 138; March, 
138 33d to 13s 6d; May, 13s 93d to 13s rofd; August, 14s 3d to 
148 24d per cwt. 7 
ale TEE.—-Spot market remained quiet, but late rates were gener- 

: maintained. Costa Rica, fine ordinary, sold, 126s; mid greenish, 
150s; Matagalpa Maragogipe, good greenish, 2tos 6d ; Kilimanjaro, 
Rood bold, r20s to 127s 6d. Futures firmer. March, sold, 92s 9d to 
“een May, 89s 9d to 89s rogd per cwt. 
te a A.—The spot market remained quiet and without new feature. 
38s ae Accra F/F grade, Dec>mber-February, sold, 39s to 
Trinid . anc Lagos, November-January, sellers, 36s 6d, f.o.b. 
ion a , December-February, 65s; Bahia, October - November, 
a “+ age and f. terms, per cwt. Cocoa butter, C.F.R., spot, sellers, 

sed: and prime English, 1s 5d per Ib. 
nt A.—Indian sales this week amounted to 56,676 packages, which 

A good competition at prices ranging from 3d to 1d per 

toon vance. Common and useful medium kinds formed the 
gest market, while leaf grades suitable for export were 
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also well supported. Some attractive invoices from Southern 
India also-moved off freely at full rates. Pekoe, sold, 1s 2d to 1s 93d; 
broken orange pekoe, 1s 4d to 2s 73d, with choice lots up to 3s 103d. 
Ceylon offerings totalling 21,313 packages also experienced active 
support, though competition was rather less distributed than of late. 
Medium and fine grades often tended dearer, but values of finest 
broken orange pekoes were barely maintained, due chiefly to a slight 
falling off in quality. Pekoe sold, 1s 3d to 2s 4d; broken orange 
pekoe, 1s 8d to 2s 11d per lb, in bond. A fair business transpired in 
China descriptions, Keemuns selling from 1s 6d to 2s 3d; and old 
season's ditto, 1s 3d to 1s 4d; while common monings realised about 
6d to 64d. Finest souchongs quoted up to 3s 24d per lb. 4,443 
packages Java and Sumatra were offered, and met a good demand 
for all fine qualities at full to dearer prices, but lower grades dis- 
played slight irregularity. Pekoe sold, 1s to 1s 34d; broken ditto, 
gid to 1s 10}d; orange pekoe, 1s 4d to 1s 74d; broken orange pekoe, 
84¢ to ofd ; and pekoe souchong, 1s to 1s 24d per Ib, in bond. 

RICE remains quiet, but sellers required generally steady rates. 
Rangoon, two stars, spot, London, quoted 15s 9d; forward, 15s 44d, 
c.if. Japanese peas steady. Spot, quoted 29s; September-October, 
28s 6d ; October-November, 28s; December-January, 27s 9d. Beans: 
Rangoon hand picked, October-November, 14s; Madagascar butter 
-eans, spot, 35s to 37s 9d, as to quality, per cwt. 

SPICE.— Pepper in quiet support, and trend of values easier. Black 
Singapore, f.a.q., January-March, sellers, 1ogd; Lampong, October- 
December, 1ofd; January-March, 11d; white Muntok, October- 
December, 1s 13d; January-March, sold, 1s 244d. Zanzibar cloves 
dull, and October-December, sellers, 103d per lb. Pimento, spot, 
October-Novemter, sellers, 42s 6d. Tapiocadull. Singapore flake, 
to Havre, December-January, sellers, 18s. Sago flour, to U.K., 
October-December, 15s 3d. Desiccated coconut quiet. Halves, 
spot, quoted 41s 6d; October-November, 39s cwt. Ginger steady. 
Japan, spot, 90s; October-November, 85s; West African, spot, 61s; 
October-November, 58s 6d cwt , c.i.f. 

FRUIT (Dried).—Currants in rather better demand, but prices 
barely steady. Amalia, quoted 31s to 33s; Gulph, 363 to 4os; 
Pyrgos, 31s; Patras, 36s to 37s; Vostizza, 44s to 54s. Sultanas: 
Fine quality meets with fair attention. Smyrna, new crop, 68s to 
gos; Australian, 68s to gos; Cretan, 83s to 100s; South African, 
65s to 80s. Figs quiet. Layers, new crop, boxes, 80s to 100s; 
Locoums, 115s to 150s. Dates in fair demand at steady rates 
Second tide Hallowee, 27s ; Siar, 14s 6d, landed terms. Raisins firm 
and in good request. Valencia, quarter boxes, 50s to 72s; ha'ves, 43s 
to 45s. Evaporated fruits firm, especially for best apricots, while 
peaches continue in small supply. Californian apricots, standard new 
extra choice, 120s; fancy, 130s; Australian, 117s 6d to 1303; Cali- 
fornian peaches, choice, 67s 6d; extra choice, 72s 8d; fancy, 78s. 
Plums dull. Oregon, size 30/40, quoted 72s ; 40/50, 528; Californian, 
40/50, 58s ; 50/60, 51s 6d to 52s; 70/80, 448 to 453. Pears, Cali- 
fornian, extra choice, 90s; fancy, 105s. Apple rings, Californian, 
extra choice, 65s to 70s; Canadian, 62s 6d per cwt. 


CANNED GOODS. 


CANNED GOODS.—Trade moved on quiet lines, and buyers show 
little disposition to cover future requirements. Sardines firm. 
Portuguese }'s quoted 4s 6d to 5s per dozen tins. Salmon remains 
firm, with limited supplies available. Red, tall, 1 lb, 64s; 4 1b, pink, 
35S 6d to 36s 6d; tall pink, 25s to 26s. Lobsters firm on scarcity. 
Halves quoted 165s; and }'s, 95s to 100s. 

CANNED FRUITS.—Liberal supplies are now available, and market 
slightly irregular. Californian Bartlett pears, standard, 138 3d to 
138 6d; seconds, 12s to 12s 6d; Oregon, choice, 14s 9d; standard, 
13s 3d; seconds, 12s to 12s 3d; Canadian, standard, 11s 6d. 
Californian peaches, choice, 11s; standard, gs 6d; seconds, 8s gd. 
Californian apricots, standard, 9s 3d; seconds, 8s. Loganberries 
fancy, 11s; choice, ros 3d per dozen tins. Italian tomatoes realise 
full rates, Pines firm, with a hardening tendency. 


Head Office: 7, PRINCES STREET, E.C.2. 


Regd. Office: 7, TOKENHOUSE YARD, E.C.2. | 
During alterations to premises transferred to— - 
25-31, MOORGATE, E.C.2. } 
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CANNED MEATS.—Corned beef experienced a steady demand. 
South American 6 lb tins quoted 33s 3d to 36s 9d; and New Zealand, 
34s. Danish lunch tongues steady. Sixes sell at 1153; and 1 lb, 18s; 
New Zealand ox, 6 lb, 125s per dozen tins. 

CONDENSED MILK.—Firm, with machine-skimmed ruling at 15s; 
en Danish, 24s 6d to 25s 6d; Dutch, 23s per case as to 
quality. 

NEW ZEALAND HONEY firm, with sustained inquiries both on 
Home and Continental account. 


RUBBER. 


RUBBER.—Firmer, but slightly irregular, with dealings on a fair 
scale. Plantation standard sheet, spot, sold, 4s ogd to 4s; November, 
3s t1Zd to 4s and 3s 11d; December, 3s told to 3s 11d and 
3s tod; January-March, 3s 6d to 3s 7d and 3s 6d; April-June, 
38 33d to 3s 4d and 3s 23d; January-December, 38 2d to 3s 14d per lb. 
GENERAL. 


HEMP.—Manila continues dull of sale. J grade, November-January, 
sellers, £41; K, ditto, £36; L, £36 10s; and M, £31. New Zealand 
H.P., October-November, nominally £39; fair, £35. African sisal, 
No. 1, Tanganyika, October-November, £44 10s; No.1 Kenya, ditto, 
£44 per ton. 

SHELLAC steady. Fair, T.N., spot, 230s to 235s; December, 
212s 6d; March, 215s to 207s 6d cwt. 


eae 


COPRA.—In moderate demand, and prices moved in buyers’ favour 
F.M.S. Straits, to Rotterdam, October-November, sold, £29 6s 3d: 
October-December, £29 5s. Dutch EL., October-November, sold, 
£29 2s 6d; October-December, £29. Ceylon, October-November, 
sellers, £30 5s; South Sea Islands, F.M.S. quality, £28 7s 6d. Palm 
kernels, to Liverpool, November-January, sellers, £20 7s 6d per ton, 

MISCELLANEOUS.—Cocoanuts quoted 25s per roo. Coir yarn, 
Ceylon, £32 to £40; Cochin, £32 to £55. Ceylon bristle, £15 to 
£22; cinnamon leaf oil, 44d; citronella, Ceylon, 1s ro}d ; Java, 38. 





METROPOLITAN CATTLE.—OcrT. 29. 


British Beasts, per stone of 8 lbs to sink the offal. Sheep, per stone, 


ad sd an | ed 






8 

Beaste—Devons........ 7 2to7 8 | Boasts—Heavy Bulls . 2 
Shorthorns .......... 70 7 4 Canadian .......... i i 
Herefords 7 0 7 6 | Sheep—Downs (clipped) 8 8to9 4 
Scottish ee ee Ewes ....... eocceseee 5 4 6 Q 
Irish ...... ss 786 Crossbred ..... ‘ 





Fat Cows ...... i f ee 
“ Lamb—Downs ........ 10 0 lj 9 


LONDON POTATO MARKETS. ~— Ocr. 29. 


Per Cwt, | Per Cwt, 
s d s d ; 8d ed 
Lincoln—King Edwards 7 8 Majestic ....+++.....5...5 Ot05 § 
British Queens ........ 5 0to6 O | Blackland—King Edwards 5 6 6 § 
a) ee § 6 6 6 ditto Whites ...... *9 68 


COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department, 


LONDON, Frinay. DYE STUFFS, &c.— sd s 



















a 
‘COCOA—Duty,British grown, Galls, China --.-percwt 60 0 62 6 
9s 4d, foreign, l4scwt s d 8 a aaamnatto, Bengal........ _ nom . 
Trinidad So ceee .-per cwt 16 0 83 0 oe awd oeeeeeeees = : : : 
SED ccccspensees aoe . tpteeeeese 
Ceylon, plantation ...... 90 0110 0 | Cutch, ord.tofair ......55 0 0 0 
‘Guayaquil -70 0 80 G | DYEWOODsS— £8 
Bahia, finest ............ 53 0 55 O | Brazil............ perton 18 0 
COFFEE—British grown, Fastic, Jamaica ........ 8 10 
9s 4d, foreign, 14s cwt Cuba....... hh ebiahebe 15 0 
£. India, fine ord.gd. midl15 0 140 0 Lima Wood........... ° 20 0 
Do good to fine........ 150 9158 0 | Logwood,Campeachy .. 90 
Costa Rica, ord. to mid..120 0 145 0 Honduras ......... --- 1010 
Good to fine .......... 165 2199 0 Jamaica ....... sonsee ‘i 715 
Central American, gd. ord. Red Sanders ........... ‘ 12 0 
a _ ee 1 : Sapang Ceylon .......... 15 0 
i RRS FLAX~—spot—c.i.f. £ 
Colombian, ordinary ....115 0117 0 | Riga see RE 0 Q 0 
Do gd. ord. to low mid..120 0 130 0 | Pernau HD....... pooovee ds 0 6 6 
pense ae - steee --135 0156 0 | Sianets U/A Medium .... 93 0 92 9 
ye ll »1 400 | FRUIT 22 e4 
er oornnors Pert at og | Oranges, Murcia & Val.300 0 0 0 0 
Oxalic nes ee eee ee eens . 9 é 0 6h - ie m.... 2 : . ; 
Nt... ...serere - — 
a English...... 1 0% 0 0 Lemons, apis... eases 00 00 
o “ry pesbebenseee Ollg 1 Do boxes 00 00 
OO ne Do Sicilian....boxes 10 6 31 0 
999%-100% ....per cwt. 82 0 00 Do cases 16 0 54 0 
Alum lump...... per ton£10/10/0 11/0/0 Do Malaga .... 321 0 2 0 
Do ground cde aie opavens £11/10/0 12/0/0 Grapes, Lisbon... fo. 79116 
Ammonia, carb. ......ton 37 0 39 0 Aimeria barrels 10 0 25 0 
Muriate, White ....ton 2515 3115 i. 70 86 
Sulphate .............. £14 0 15 O E = ti ion. ie z 0000 
Arsenic, lump....per ton 75 0 80 0 a oT a NS...-+.4 bags 
Powder ........percwt 18 0 19 0 aie merican— 90126 
aches, pot seeene perewt 65 0 70 0 eupeentaien cas —- boxes 
earidc ...... per cwt nom ets _ 
Bleaching powder,perton 9/0/0 9/10/0 Australian ......perlb 0 54 9 6g 
Borax, gran. ........cwt 2410 0 0 West Indian .......... 0 4 0 7 
Do crystals ..........25 0 0 0 Cape ....... ececccccees 06 0 8 
Do powder ..........2% 0 00 Lisbon .......... re | a 
Calomel ..... eoee-Perlb 4 0 4 3 Oporto ............ eos O 4 O 8 
Iodine, dry ...... --peroz 1 0 1 1 | Dry &DrysaltedCape.... 0 8 012 
Nitrate of Soda ..per ton 12/15/0 13/0/0 adagascar ........ + O a 07 
ee net.. bs : by PR aae coce : : . = 
gee Foreign... sn... 0% 08 Penang ....-.+++00000-. 05 2. 
phate ......perton ll 0 12 0 cab, ahnees Siw neent coe 
Sal-Acetos wee ae Ib 110 2 0 | Market Hides, London— 
Sal-Ammoniac .. percwt 47 6 52 6 Best hvy. ox & heifer.. 0 83% 0 
Soda Bicarb. .... per peo 4 mnen ial. oe ; : : 7 
soeeeeeee--Der ton peeienien 
Alia 22222222 eee erie 6/15/0 Do ‘light .......... 0 54 0 
Caustic.......... seseee+-14/2/6 16/10/C | Bestcow ......... sooee O 6H O 
Sugar of lead, white ..ton 0/0/0 0/0/0 2nd do .......eeeee -- O 55 O 64 
Foreign white ........£49 0 50 0 Best calf .......... eoee O 94 014 
ee sete oe dk BE BD sccccccece coee O 8% O12 
ngiis TANGS ..ccesee INDIA RUBBER—Ib— 
ete, wor tond4/MOe 25208, | Para, fine hard spot .... 3 94 0 0 
ion per i » See Plantation sheet ........ 4 0 0 0 
Sulphur Flour ............ 9/00 9 INDIGO—per lb— 
PL debsoehan penetes soo si0,0 Bengal, good red violet to 
Vermillion, Chinese,perlb 4 6 4 9 FINE. 2... seeeceeee 66 70 
English ............. --46 50 Mid. ord. vio. to good.. 6 0 6 6 
Oil Peppermint, H.G.H ..87 6 88 0 Low to goodord....... 5 0 6 0 
Glalstar Oct-Dec. fom 2 | Dotow ork snr 10 $0 
Ceylon vseecsseresces. 307 6 | Kurpah, gd. mid.togd. .. 40 5 0 
FMS Singapore ........ 29 5 0 Low to mid. .......... 3 0 40 
FM Straits ............ 2815 0 HEMP —per ton— £8 
COCHINEAL......perlb 2/9 3/6 | Italian P.C, ........000- 80 0 
Aloes fine E.l. Lins... «as 
0e8, -+.-percwt 0 D: see aeenehpebanen 
Cape, good tofine...... 41 0 42 6 | N.Z., high point, fair, 
Balsam Peru ......perlb 70 0 0 Got Nov. .ccccccccesses 39:0 
Qaplv naseseessseseeene 20 23 | sorR— 
Japan, refined ........ 2 8} 2 9 Native first marks, Nov. Dec. 60/15/0 
OsntharldenChine, peri $9 9 8 | ‘oneBenistpinn.... 1 39 
Castor-cil vcessee owt 85 0 95 0 Do do 20/18 Gees 1 s 11 
um Benjamin Sum...cwt §/0/9 109/0/0 eevee 
Olibanum, drops, fair to Do 40146,,...... 15 28 
g bene sbeieenions 0105 0 Do dol7wandup.. 16 2 6 
Ls penenececees 600 Bark Tanned Sole .... 2 6 3 0 
ie P sn ae can snsteceeeees 2000 Shoulders fm DS 010 oll 
Musk pod, China ......02 75 0 77 6 Do Eng.orWS do 10 1 8 
Oil, eosecee-Perlb 10 3 10 6 Bellies from DS do 0 KI 0 8 
apienien” Gage: 35 36 Do Eng.or WS do : . : 14 
ayne Spesrins Bites .....-- 
_— 0omu 0 — ee 40 56 
Rhubarb, China. .{r te fn 3 0 3 3 Aust. eeeeceeeeecee i Qo 1 3 


METALS—B. Copper £ 8 £ 8 | SUGAR—per cwt, duty, lls 84, 
Best selected....... - 6415 66 0 per cent. polarisation 8 d 8 d 
Sheets (strong)...... 92 0 O O | B.W.L., muscovado ..,,.. nom 
Pe 62/2/6  62/5/0 Crystallised .......... 22 6 2% 0 


Lead Eng. Pig per ton 40/0/0 0/0/0 Java, white ...... spot 25 3 25 6 
Soft Foreign ..... -+» 38/13/9 37/7/6 | Revi~ep—London— 








SpelterG.O.B ........  40/0/0 38/17/6 Yellow Crystals ...... 24 44 0 0 
Tin—English ingote .. 286/5/6 286/100 | Ccpow Crystals ...... meas 
Do do bare .... 287/5/C 287/10/C I ck aiicaiei sits 29 00 
Standard cash...... 286/5/0 286/10/0 Granulated............ 27 44 27 104 
ILS— Fish r ton— £s £8 Crystals, No.3 ........ 27 3 00 
7 — Os 2s EP Sai usekeneawenes 29 6 31 % 
Linseed, p. ton net,naked 38 0 0 0 PEON cccccseccceseuce 22 6 25 9 

Rape, refined ...... wea 2s 8 © SPICES—Pepper, Ib— 

CRUE 606660000000 = a ee Muntok, fair White .. 1 24 1 2 
Cotton-seed, crude ...... 37:0 39:0 Biack Singapore 00 
Edible, refined .......... 45 0 00 White Siam ..... ee 0 0 
Coconut, crude .......... 47 6 9 0 | pimento .... 2.000000: 00 

Refined......... + sees 0 0 52 0 | Cinnamon—ist sort .... 1 9 0 0 
NR 6035 06s.008 ee eeeeeee 37 0 3710 MOU in ucccoucuceces 18 00 
Lard, American ........ 70 0 8 0 EN ie cadicerintvken 17 00 
Petroleum—Oil, per 8lbs. 1/0 0/0 Cassia Lignea .......... $5 0 00 

Water-White .......... 1/1 0/0 | Cloves—Zansibar ...... 011; 0 0 
Oil Cakes, Linseed, Eng., Penang....... eecccccce 2 24 

WOE OOD .cccccccccce 212/5/0 £12/15/0 Madagascars ..... co ee 
Oil Seeds—Linseed— £esda Ginger—per cwt— 

La Plata,p.ton Oct.-Nov. 1715 0 Cochin, small rough ..105 0 0 0 

Bombay, p.ton Oct..Nov. 21 0 0 Do wormy .......... 0000 

Calcutta, p.ton Oct.-Nov. 1915 0 I 6 655 kks scdcesess 9 0 00 
PORTLAND CEMENT—Best English Jamaica, ord. to good.. 80 0 120 0 

per ton delivered, London 58/0 63/6 | Mace.............. perlb 4 3 46 

Rapid hardening ‘‘Ferrocrete,’’ 10/ | Nutmegs,65’s ....... as 2s 88 

per ton extra, 110's and 80’s..... mas 2s Be 
PROVIS{ONS— Chillies—per cwt........ 45 0 97 6 
Butter—per cwt.— s d sd TALLOW—per cwt. 

Irish creamery ........206 9210 0 a eenmedin Bala 48 0 00 

Do factory ......++.. nom. I . cudienmneninantes 440 0 

Australian .......... -- 184 9 208 0 | ay proca_ ain 

Argentine ............ 1740192 O | DA ey BS “a 0 400 

EN: \eGcheusauasweet 216 0 224 0 Siateeen titean 5p ‘swe 22 6 28 0 

New Zealand .......... 4 : a : Seed : an eee 
Bacon, sngd.—Irish...... 116 9128 O | TEA—duty 344, British, 

i 6 6nGenenetoocsen 10 0118 0 foreign, 4d per Ib— 

Canadian ...........05 100 0 108 O | Indian and Ceylon— s des d 

ee 98 0102 0 Pekoe ...... waseseios 22 =o 
Hams—Irish ............ nom Broken Pekoe ........ 1 2 21 

OS OS eae 0 00 Orange Pekoe ........ 1 5 3.1 

American.......... --.115 0137 0 Broken Orange........ 21 4 310 
Lard—Irish en a2 = oe : Pekoe Souchong ...... 1 14 1 & 

American boxes.. 8 
Pork—per 8 Ibs .......... 6 6 9 0 | TIMBER-er. yd— & + 
Beef—Frozen ..per8lbs 210 4 6 Swedish u/s 3 x 8, Pt. Std... 19 0 

SD ecceiesiticenmen - 78 BB Do 2x7 4 .. 19 73 
Cheese—cwt—Canadian, .116 0118 0 Do 2x4 4 «19 0 ; 

New Zealand .......... nom Can’dn Spruce, Dis. ,,_ .. 17 10 0 

Eng. Cheddars ........ 125 0145 0 Pitchpine ........per load 9 0 ; 

Cheshire .............. 125 0145 0 Rio Deals....... -- per std, 32 0 ° 

I cilia adianemnicied 78 0126 0 Teak... .00-0cee ---per load 20 0 
Eggs, per 190—English .. 28 0 30 0 Honduras Mahg. logs, c.ft. 0 11 : 

Irish ......ccceccccceee 27 0 28 0 African ” » 0 6 

American Oak Boards ,, 0 6 0 
FLOUR—280lbs— Do Ath « " 060 

London standardex mil 42 0 0 0 English Oak Planks _ ore 

eee aes oak 15 44 00 2 Ash ta » 28s 
angoon, No. 2....... . 

Broken la ..... sseeeee 12 9 0 O | TOBACCO— 
ROSIN—per ton— Duty 8/2—10/44 per lb, Empice 

American............ 32/0/0 24/10/0 growths, 6/13 per lb. - 6s 

French .......... sees 31/0/0 0/0/0 —— ae 73°23 
SAGO—Pearl, per cwt.... 27 0 30 0 pac emanated 20 26 
SHELLAC—per cwt— s d_s @ | Kentucky leaf— 6 

Orange, first marks....300 0 325 0 Common to fine........ 1 0 a 

Second, fair to fine’....25C 0 280 0 MED Kochecssseescees 2 Oo 5 

TN Orange ............235 0240 O | China .....:....seeeceee 0 9 2 3 
Garnet, Lac. AC ........215 0220 0 | Borneoand Sumatra.... 1 0 7 6 
Button—Pure ..........245 0 © O | Nyasaland .............. 0 6 : : 

Blocky (TN) ..........205 0 O O | Seedleaf .....cccccccseee . : 6 0 
SILK—per lb—  agpnpemenenenapesent 0 16 
Cc jue Elephant .. 18 0 0 © | rastindian............. 0 6 13 

Canton .......ccccccees 26 oO 28 @ Cigars, duty 15/7 Ib... 2 0 6 0 

Seemammegrnorsotonesese 10 : . ; Cigarettes, duty fee 7d per Ib. 

J sesssceeeseceseee 29 6 31 0 | TURPENTINE, p.cwt.. 16 9 0 9 
—Raw, tr. Milan.. 30 © 33 6 | WoOL—per Ib— . 
SHELLS—M.-0.-P., per cwt— English, Southdown, washed .. 

Manila, bold............ 0 11/0/0 Inhog » -- ” 

Macassar .... ror nw , sed, super ombg... 9 

Sydney escene : + greasy, super a nee 

. Australian .......... %0/0 1 N.Z., grav. balt-bred, 6056 .... * 

Bombay Cer ccorceesesose 8/00 85/0 Crossbred W440. 
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THE ECONOMIST. 





PRELIMINARY NOTICE. 





The Prospectus to be issued on Tuesday, November 3rd, by 


UNITED DAIRIES, LIMITED 


will state amongst other details: — 


CAPITAL 


Six per Cent. Non - Cumulative 
Preference Shares of £1 each 


Ordinary Shares of £1 each 


Issued. 


£2,243,359 
2,250,000 2,221,380 
5,000,000 £4,464,739 


The Preference Shares are preferential as to Dividend and Capital paid up, but do not 
confer on the holders any right to participate further in the profits or assets of the Company. 


Authorised. 


2,750,000 


The Company has not issued any Debentures or Debenture Stock. 


THE ISSUE WILL BE OF 


500,000 6 per Cent. Non-Cumulative Preference 
Shares of £1 each at 20O/- per Share 


The growth of the business has been continuous and the Company’s progress can be readily 
seen from the following figures taken from the audited Balance Sheets for the last seven years :— 


Carried forward 
Rate of (subject to Excess 


Paid up Capital Nett Profit To Reserve Ordy. Profits Duty, if 
Divd. any) 
£ £ & £ £ 

To 30th anita 1919 2,430,681 233,444 -— 10 % 84,923 
30th 1920 3,281,336 279,668 — 124% 102,509 

, 30th ,, = =:1921 3,451,241 356,185 - 124% 132,719 

» 30th ,, 1922 3,908,799 452,691 116,841 123% 101,311 
+ 30th ,, 1923 3,931,646 468,623 100,000 124% 101,544 
» 30th ,, 1924 4,222,274 506,541 100000 14% 73,603 

, 30th ,, 1925 4,464,652 509,145 150,000 14% 57,963 


* Including premium on Shares less expense of issue. 


THE RESERVE FUND NOW AMOUNTS TO £500,000 








Prospectus upon the terms of which applications will only be received and Forms of Application can, 
be obtained from:— 


The Head Office and Branches of LLOYDS BANK LIMITED; BARCLAYS BANK LIMITED; W. GREEN- 
WELL & CO., Stock Brokers, 2, Finch Lane, E.C., and from the REGISTERED OFFICES OF THE COMPANY, 
31, St. Petersburgh Place, Bayswater, W. 














Hanks, te. 
COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government). 
~e & 
> 

JAMES KELL, 




































Governor. 


Branches and Agencies throughout Australasia. 
Banking and Exchange Business of every description 
transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of the 
State of Queensland, the Government of the State 
of South Australia, the Government of the State 

of Tasmania. 
3,380 Savings Bank Branches and Agencies at Post 
Offices in Australia. At 30th June, 1925 
Savings Bank Balances ... £& 42,.313.086 


General Bank Balances ... 40,.438.906 
Note Issue Department ... 53,890,227 
Other Items nae 5,141,426 


_& 141,783,645 
London Office: 36-41, NEW BROAD ST., E.C. 


OSBORNE A. SMITH, Acting Manager. 
Also at Australia House, Strand, W.C. 





MAURITIUS COMMERCIAL 
BANK. 


PORT LOUIS, MAURITIUS. 


under Local Authority.) 
ESTABLISHED 1838. 


Capital ... ... Rs. 2,000,000 
Reserve Fund ... 1,740,000 
Undivided Profits 1,852,614 


London Agents—Luorps Bank Ltp., 20, King 
William street, E.C.4. 
Paris Agents—LLOYDS and NATIONAL PROVIN- 
CIAL FOREIGN BaNK LTp. 
Agents in India—NaTiIonNaL BaNK oF INDIA 


Agents in South Africa and New York—Tuer 
STANDARD BAND OF SouTH AFRICA LTD. 
Also agencies in The Straits Settlements, 
Japan, Australia, Madagascar, Reunion. 

Telegraphic Address, “E G 0.” 


THE BANK OF ADELAIDE. 


(Incorporated by Act of Parliament, 1865.) 
+. £2,000 











Authorised Capital J ,000 
Subscribed Capital 875,000 
PD IS | critesccnsccsnntiadll £875,000 
END” THUD sedsettnisnsesestntsentaionens 780,000 

21,655,000 
Reserve Liability of Shareholders 875,000 
£2,530,000 

Head Office: ADELAIDE, SOUTH AUSTRALIA. 


Sydney Office: 105, PITT’ STREET. 
Melbourne Office: 267, COLLINS STREET. 
Perth (W.A.) Office: SURREY CHAMBERS, 
ST. GEORGE’S TERRACE. 
Bills on Australasia purchased or collected. 
Drafts issued and Remittances cabled. 
Deposits received for fixed periods at rates 
to be ascertained on application. 
LONDON OFFICE—11 LEADENHALL ST., E.C.3 
A. BUTTERWORTH, Acting-Manager. 


BANCO DE CHILE. 
London Agency— 


94 GRACECHURCH STREET, E.C. 
Chilian Dollars. 

Paid-up Capital ono 
ee rae ons --. 58,000,000 
Beserve ility of Shareholders 100,000,000 
Reserve Fund in Gold of 184. 

= £1,000,000..... --. 13,333,333 

Head Offices: Santiago and Val 0. 
Branches in all parts of Chile. 


The London Agency transacts every class 
of Banking Business with Chile. Current 


THE DORPAT BANK 


DORPAT AND REVAL. 
ESTHONIA 


and Branches. 


Established 1868. 


General Banking Business, Bills and 
Documents collected all over Esthonia 
and Russia. 

Special Transfer Service to Russia. 


London Agents: ; 
The British Overseas Bank, Limited, 
33, Gracechurch St. (Lombard Ct.), 

LONDON, E.C.3. 








(Incorporated by Royal Charter and continued | 
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accounts also opened and deposits received. 
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Lo ; i for the Proprictors by G. E. Hart, St. Clements Press, Ltd., Newspaper Buildings, Portugal street, Kingsway, Lon 
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BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 


Authorised Capital £6,154,988 





Capital Subscribed and paid up £& 6,154,988 
Four per cent. Guaranteed Stock ... wen ms = : £529,988 
‘*A’’ Preference Shares issued to New Zealand Government ... 500, 
‘*B’*’ Preference Share Do. 1,375,000 
Ordinary Shares ee 3,750,000 | 
—_—_—_— es 
& 6,154,988 | 
Reserve Fund and Undivided Profits see nie sae eee 3,088 299 
—_—_—_—_—..._.. i} 
Bic ia. £9,243,287 
ee 


London Office: 1 QUEEN VICTORIA STREET, E.C.4. 
Issues Drafts and Letters of Credit, makes Telegraphic Transfers, 
Negotiates and Collects Bills of Exchange. 


ROBERT MILL, Manager. 


CVC ' 


NATIONAL BANK 
OF NEW ZEALAND, LIMITED. 


Tp iin TTT = 


THE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835). 
Head Ome : 4 THREADNEEDLE 8T., EB.0.2. 
West End Office: 17 Northumberland Av., W.C.2. 








Peld-np Cootal ~~ — — — 29,000,008 l Heap Orrice—8 MOORGATE, E.0.3. 
ee 2 ,” of Proprietors 85,700, = AUTHORISED CaPiTaL ... £6,000,000 
Under oa Gees a - 24,000,000 =) eecnnED CaPiTaL ... £4,500,000 
Letters of Credit and Drafts are issued and | | ian a ee £ 1,500,000 
banking businegs of every description ig trans- iE se dees” o ao aes 
acted through the numerous branches of the |e : see eee , ,000 
bank throughout Australia and New Zealand, | 3 The National Bank of New Zealand, Limited, 


receives Deposits of £50 and upwards for one 
or two years at 44 per cent. per annum, and 
conducts every description of Banking business 
connected with New Zealand. 

ARTHUR WILLIS, Manager. 


| SOT ddd nina 


Deposits for fixed periods received. 








TTT TT 





Established 1856. 
Capital and Reserve Francs 130,000,000 | 
Head Office ZURICH, SWITZERLAND. | Susnrance. 


DEATH DUTIES. 


Lucerne, | 
Insure your life for the probable | 
|amount of your death duties and so 
leave your estate intact for your —_ 


| The Prudential Assurance Co., Ltd., 


— LT 
———— 





Basle, Berne, Frauenfeld, Geneva, Glaris, 
Kreuzlingen, Lausanne, Lugano, 
Neuchatel, St. Gall. 
General Banking Business. 






















_———————— —S oO 142, HOLBORN BARS, E.C.1. 
SS OSS All Classes of Insurance Business transacted. | 
——— en ee ——_—— 

















| | REFUG 
‘|| AssuraNce Company LimiTep. 
Chief Office: Oxford St., Manchester. 


(For the year ending December Sist. 1934), || 
Anaual Income Exceeds £7,900,000 
Assets Exceed -  £29,000,000 
Claims Paid Exceed £43,000,000 
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London AND MANCHESTER 


ASSURANCE CO., LTD., 50 Finsbury 
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— O/'Y square, London, E.C.2. Premium Income 
Se easeele 21,700,000. Funds exceed 25,000,000. 
Claims paid exceed 28,000,000. Annual 











Reports and Prospectuses can be obtained 
on application. 














Head Office: 
LONDON, E.C. 3. 
The Bank has over 1,650 
Offices in England and Wales, 


and several in 
India, Burmah and Egypt. 


(30th June, 1925.) 


AMERICAN RADIATOR COMPANY 


PREFERRED DIVIDEND 
COMMON DIVIDEND 


A dividend of one and three-quarters pet cent, 
being the 107th consecutive quarterly dividend, 
has been declared on the Preferred Stock, may, 
able November 16, 1925, to Stockholders of recor 





DEPOSITS, &. £338,371,355 at the close of business November 2, 1925. 

ADVANCES, &c, £176,688 ,694 A dividend of One Dollar per share, bein Ge 
eee 85th consecutive quarterly dividend, has se 

The Bank has Agents and declared on the Common Stock, paya 


December 31, 1925, to Stockholders of record at 
the close of business December 15, 1925. 


The Transfer Books will not close. 
WETMORE HODGES, Secretary. 





Correspondents throughout the 

British Empire and in all parts 

of the World, and is closely 

associated with the following 
Banks :— 


The National Bank of Scotland Ltd. 
Bauk of London & South America Ltd. 
Lloyds & National Provincial Foreign Bank Ltd, 
The National Bank of New Zealand, Ltd. 

Bank of British West Africa, Ltd. 


——_ 


ANGLO-AMERICAN OIL COMPANY, 
LIMITED. 


Notice is hereby given that the et 
Shares in the above-named Company will - 
ready for distribution on November 9th — 
and Forms of Application can now be obtains 
from the Head Office of the Company, °™ 
Queen Anne’s Gate, London, S.W.1. 

A. H. HEWETT, Secretary. 


——$—{_ 
————— 
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